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ADVERTISEMENTS. 


1,000,000 
PAIRS 


New Army Shoes 


Nou Can Buy- 
Sux Pairs,aThousand Pairs 
Oma Million Pairs 














SY YD: 














Included in the offering are 
approximately 750,000 pairs of 
new Trench Shoes with and 
without hob nails and heel 
and toe plates—also approxi- 
mately 250,000 pairs new Field Shoes, with 
and without hobs. 

They are stored at Philadelphia, Brooklyn, 
Pittsburgh, Boston, Schenectady, St. Louis, 
New Orleans, Atlanta, Norfolk, Port New- 
ark, N. J., Omaha, Camp Pike, Ark., and 
other points where inspection of the actual 
merchandise may be made. 


Bids Close Feb. 6, 1922 


TERMS OF SALE 
Complete particulars regarding descriptions, 
tities, sizes, widths and locations of each lot of shoes 
offered in this sale are set forth in the bulletin which 
will be sent you upon request. 
Write to any of the following 
addresses for full particulars: 
Surplus Property Control Office 


Army Supply Base, Bos- 
ton, Mass. Army Sup- 
ply Base, Brooklyn, N. 
Y. 1819 W. Pershing 
Road, Chicago, Ill. 


Quan- 


CHIEF, 
SURPLUS 
PROPERTY 
DIVISION 


















of the 
te r master Candler Warehouse, At- 
neral, Room lanta, Ga. 
402, Munitions 
Building, Wash- 





ington, D. C. 






TRENCH 
SHOES 


SEND FOR BULLETIN 
LISTING ENTIRE QUANTITY 
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Now READY 


“Industrial 
Europe 
Today”’ 


Read This Booklet for the 
Truth on Conditions in Europe 


QO) 'exa to unusual interest shown in the twelve 


By 
P. HARVEY MIDDLETON 


EXCLUSIVE articles on “INDUSTRIAL EU- 

ROPE TODAY,” published recently in the NEW 
YORK COMMERCIAL, this series has been printed in 
booklet form and is now ready. Whether you are a 
merchant, manufacturer, banker, professional man or 
wage earner, these articles bear important messages 
for you. 


Mr. Middleton, an estigator and 


experienced inv 
. uro ope 


impartial, 


author, recently returned from an important mission in 
where he made exhaustive economic studies as an — 
Guaranty Trust Company of New York. These autl tati 
articles will tell you all the vital facts you s ould know regart 
ing Great Britain, France, Germany, A ar tig Ho llanc Po tria, 
Czechoslovakia, Jugoslavia, Itaiy, Russia, [at Estl mia an 


Lithuania 
50c a copy 
Order today from 


NEW YORK COMMERCIAL 


38 Park Row New York 
Telephone: 








Cortlandt 7500 
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Protect papers from prying eyes 
Guard against damage from pry 


and the unconscious — of 
your desk. it and efficient 


Tt ce 
to always paged “confidential papers 


Filed vertically, ort JMlercadesk ( 
cannot be read; are out of way bu 
diately at hand when needed. 

A Steel Secti ions al Device | 

Add compartments 1 ea 
Four-compartmenut ‘Kleradesk “il rat ed 
back. Writ 
ir tructive, rate 
folder “Ho ts Get 
Greater Desk Ef fficiency.’’ 

Ross-Gould Co. 
=e N. 10th—St. Louis 
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LET US MANAGE 
YOUR COAL MINES 


Secure for your mine 
the profitable benefits of 
operating methodstested 
and matured by 38 years 
of ownership or active 
control in virtually every 
field. You are assured 
of efficient, effective and 
economical operation 
through— 


PEABODY 


Operating Management 








ago 




















Because we have at our dis- 
posal the constantly increas- 
ing wealth of data on mining 
conditions, cost items and 
sales problems which grows 
out of our extensive manage- 
ment operations, we can 
economically give all our cli- 
ents a service which would 
be prohibitive to the single 
owner. Write for descriptive 
booklet. 


Watches and Men 


You have your watch repaired 
the minute it fails to run right. 
Unless you think more of your 


watch than you do of yourself, 


put yourself in efficient hands at 


PEABODY the first hint of “something 
Founded 1883 wrong.” 





332 South Michigan Ave. - CHICAGO 
Operating 36 bituminous mines in 11 fields 
with annual capacity of 18,000,000 tons. 





ARTHUR A. McGOVERN 





— (Physical Director) 








TOMORROW'S MARKET McGOVERN’S GYMNASIUM 


Our daily letter forecasts the move Durland’s Riding Academy 


monte of Secur iti yn the New York P y 
Exchangs 2 W est 66th Street 
New York 


Telephones: Columbus 2928, 10134, 9100 


Sample letter on request 


Wall Street Advisory Service 
6 Church Street New York 
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Soviet Recognition Blocks Genoa Acceptance 


Special Correspondence of The Annalist 


WASHINGTON, Jan. 21. 

1}, UST what part the United 
States Government will 
take in the proposed in- 
ternational economic and 
financial conference at 
Genoa is a question which 
is giving concern not only 
to the foreign diplomats, 














but to the American Ad- 
ministration officials as 
well. Inquiry made of officials who 


ought to know what conclusion is proba- 
ble invariably is met by the reply that 
no decision has been reached. It is stat- 
ed that the American Government wishes 
to know in detail the subjects which are 
to be taken up at Genoa, just what 
it is hoped to accomplish at the con- 
ference, and how the foreign nations in- 
tend to go about the task, before com- 
mitting itself. 

It is not the intention of the United 
States Government, it has been made 
plain, to rush headlong into a conference 
where the presence of an American del- 
egation would involve official recogni- 
tion by this nation of the Soviet Gov- 
ernment of Russia, or might invite a dis- 
cussion of the advisability of canceling 
the interallied wartime indebtedness. 
So far as can be learned, there has been 
no change of heart upon the part of the 
Harding Administration in its refusal 
to grant official recognition to the Len- 
in-Trotzky régime in Russia. The invi- 
tation which has been extended to the 
4 Ufficates through the Italian Gov- 

Quarand which was accompanied by 

Ge ‘2! translation of the resolutions 

~d at Cannes in summoning the 

ya conference, however, 

ar to forecast a strong desire on the 

art of some of the foreign Governments 
to grant the Soviet recognition. 

As to the question of the wartime in- 
debtedness of the allied and associated 
nations, it is perhaps safe to say that 
the United States is not prepared at 
this time either to cancel its share, or 
even to enter into a discussion relating 
to such a step. The attitude of the 
American Treasury Department is that 
negotiations for the refunding of the 
debts owed to the United States by the 
allied nations should be carried on with- 
out regard to the summoning of an in- 
ternational economic conference, and 
preparations are being made to enter 
upon such negotiations as soon as the 
necessary authority can be obtained from 
Congress. 

It had been the hope of the Harding 
Administration that if an international 
financial and economic conference were 
to be held it might be arranged to come 
after a successful conclusion of the 
Washington Conference for the Limita- 
tion of Armament, and that it would be 
shaped along lines that would meet with 
popular approval in this country. It 
was the hope, in fact, that such an eco- 
nomic conférence might be supplemental 
to the Washington conference, so that 
certain of the problems left unsettled at 
Washington, such as the reduction of 
land armaments by the European na- 
tions, might form a topic of conversa- 


tinn 


would ap- 


By Rodney Bean 


Perhaps such a result was too much 
to hope for. In any event, it may be 
said with reasonable conservatism that 
the American Administration is not as 
yet satisfied that all of the conditions 
which would prompt it to accept an in- 
vitation to send a delegation and for- 
mally take part in an international eco- 
nomic conference have been met. 


It has been stressed in high official 
quarters that the American Government 
would first like to see the Washington 
conference brought to a conclusion be- 
fore taking up the question of attendance 
at an international economic conference, 
and, further, that before coming to a de- 
cision as to the part which it might play 
the officials of the United States would 
like to examine an agenda proposed for 
the economic conference, and thus ob- 
tain definitely a knowledge of what it 
was going into if it was decided to ac- 
cept. 

It is considered as a fundamental prop- 
osition, for one thing, that the allied 
nations must arrive at an agreement 
which would settle for all time the prob- 
lem of German reparation payments, the 
theory being that, while the uncertainty 
as to what Germany would be called 
upon to pay and what she could pay ex- 
isted, no movement for the stabilization 
of conditions in Europe could hope to 
progress very far. 


T is the desire of the American Govern- 

ment officials also to have definite 
knowledge as to just what proposals 
some of the European Continental coun- 
tries have to make as to the balancing 
of their budgets. One prominent Amer- 
ican official in discussing this phase of 
the proposal for an economic conference 
said that, in his opinion, no program 
for the balancing of budgets by Euro- 
pean Continental nations could prove 
successful unless it involved the reduc- 
tion and limitation of land armaments. 

An official spokesman for Italy, now 
in Washington, has agreed that this po- 
sition is well taken, but up to this time 
there has been no statement by France, 
Poland, Czechoslovakia or other Euro- 
pean nations which would be parties to 
the international conference. At least, 
no public announcement to that effect 
has been made. 

The position of the American Govern- 
ment all along has been that the adop- 
tion of artificial means to stabilize in- 
ternational exchange would not provide 
a cure for the economic troubles of Eu- 
rope. They might help for the moment, 
but in the long run would merely re- 
sult in harm. The reduction of land ar- 
maments and the adoption of tax sys- 
tems which would provide larger revenues 
and place the nations on a course which 
would gradually tend to balance budgets, 
it is contended, are essential to perma- 
nent recovery. 

It is agreed that by its presence at 
an international economic conference the 
United States might lend valuable coun- 
sel and assistance in the event that the 
fundamental problems were approached 


in the proper spirit. But to omit the 
consideration of the fundamental prob 
lems, it is contended, would be to court 
disappointment and disaster. 
The fact of the matter is 
American Government does not at 
time know just how far it is proposed 
to go at the Genoa conference, and 
therefore, is in doubt as to the positior 
it should take. Whatever attitude som« 


t 


Americans may take it can be stat 


that the 
this 


that Administration officials are not as 
suming a position of severity toward 
European Governments, either as_ reé 


i? 


gards the payment of the wartime 
debtedness or the extension of 
rary assistance while the European 
tions are endeavoring to get on the 
feet. 

When legislation is adopted by Cor 
gress giving authority to the Admini 
tration to negotiate for the funding of 
the wartime debts it is the hope of the 
Treasury Department to arrange for r¢ 
funding on a basis which will place 
little burden as possible on the Gebto 
nations. There will be no demand made 
for immediate payment of interes 
charges or any step taken which mig 
embarrass the foreign nations in tl 
efforts to rehabilitate their 
Quite the opposite will be the case. 


tempo- 


h+ 
fortune 


As one prominent official pointed out, 
it is not an attitude of antagonism on the 
part of the American Government which 
makes it hesitate about accepting the ir 
vitation to the Genoa conference. 1 
merely is a desire on the part of 
Government to make certain that its del 
egates will not be exploited by any group 
of foreign diplomats or politician 
that in asking the co-operation of Ame} 
ica the foreign nations are prepared 
get down to work on a practical ba 
and do something for themselves. 

It is quite natural that the Americar 
officials should wish to see the Wash 
ington conference brought to a 
ful conclusion before entertaining 
ously the proposal to enter another con 
ference such as that which it is propose: 
to hoid at Genoa. For one thing 
sound reasoning that the results whicl 
it is hoped to attain at Genoa might ve 
well be dependent in no small measu 
on the principal results obtained at 
Washington conference. 

Any suggestion that the Washington 
conference be hurried to a conclusion, 
and that the activity of the statesmen 
be centred in conferences at Cannes and 
later at Genoa, therefore, has been nat 
urally resented. It is the feeling that 
consideration of the part which America 
might play in an international economic 
conference might very well wait upon 
the conclusion of the deliberations at 
Washington, and that all of the Gov 
ernments would then be in a better posi- 
tion to appraise the results which it 
might be hoped to win, when topics of 
a purely financial and economic nature 
were up for consideration. 

The resolutions adopted at 
therefore, were viewed with no 
interest, but comment was withheld by 


succe 


Cannes, 
little 


(,OVE vited 


\ cials, who insisted that 

they we g their whole attention 
day by day at Wash 

be time enough, it was 

é ine upon America’s 
to an international eco- 

when the Washington 

een brought to a con 

uded consideration of 


he agenda. 


| H he United States on 
J e formal invitation to 
I 1 conference, therefore, 


the American State 
ut formal comment of 
eported that it would 
e President’s Cabinet, 
htest intimation was 
officials as to the de- 
be made, 
I by the allied nations that 
he nment of Russia be in 
epresentatives to the 
and that official rec- 
ied to the Lenin-Trot 
event that certain con 
i the body of the re 
by the Soviet, came a 
prise. 
pposition was voiced by 
peaking for organized 
ented by the American 
Fede Labor, and by other 
steadfastly opposed 
he al t of the American policy 
> official dealings with 
I ible Government offi 
lent upon their attitude 
Russia among the 
to the Genoa con 
need not, in the opinion 
prevent the partici 
ted States in the con 
rer event that other 
the gathering are sat 
pointed out that the 
Amer ernment might accept the 
lition that its presence 
accorded recogni 
intry to the Soviet. It 
also that the attitude 
Department had 
pee! nition of a Government 
affirmative act, and 
vas not accorded until 


condi 


else 


state 


cement was made by thi 
that effect, and, as the 
etailed and received. 


States will enter any 


conf re by a majority vote to 
whicl ot be favorable it would 
be nad to grant recognition 


of course, is out of the 
not go into the Genoa 
any other conference 


on tl It may even be decided 
that gainst the interests of the 
Ame ernment to enter a con 
ference assumes the attitude 
tov Russia which is expressed 
1 the itions adopted at Cannes, 
but uy it point decision is yet to 
be is a. matter to which the 
Ame cials are giving considera- 
tion 

When tl esolutions were adopted by 
the rovernments at Cannes the 


was that the conditions 
which the allied Gov- 


rirst eaction 


laid down under 
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ernments would be wiliing to grant rec 


ognition to the Soviet were in line with 
the principl et forth on March 25 last 
by Secretary Hughes. A closer exami 


nation and study, however, raised many 
doubts. In the course of that declaration 
Secretary Hughe 

“It is only in the productivity of Rus 
sia that there is any hope for the Ru 
sian people, and it is idle to expect re 
trade until the 


said: 


sumption of economic 
bases of production are securely estab 
lished. Production is 
the safety of life, the 
firm guarantees of private prope? 
the rights of 


conditioned upon 
recognition by 
ty, the 


contract and 


If fundamental changes 


sanctity of 


free labor. are 


regard for 


property 


contemplated involving due 


the protection of persons and 


and the establishment of conditions es- 


sential to the maintenance of commerce 


this Government will be glad to have 


convincing evidence of the consummation 
until this evidence 


of such changes, and 


is supplied this Government is unable to 
that 


idering 


perceive there is any proper basis 
for con trade relations.” 

It may be that the Soviet is 
approaching a change in the form of 
with the condi- 


but until 


Russian 


government which meet 
set down by Mr. Hughes, 
tated, American offi- 


that 


tion 
recently, it may be 
doubt on 


cials were expressing 


point 


While the resolutions adopted at 
Cannes specify that, as a 


recognition, the Soviet Government shall 


condition of 


accept responsibility for all debts, past 
and future, contracted by Russia, and 
enforce commercial and other contracts 


with impartiality, it makes no reference 
which recognize 


otherwise 


to fundamental change 


the “ rights of free labor” o1 
involve the rights of the masses of the 
people of Russia. Some have contended 


that the resolutions adopted at Cannes 
were essentially in the interests of pow 
erful financial groups, and did not meet 
the real meaning of the demands which 
the American 


the past as essential to American 


Government has made in 


ecog- 


nition. That, however, is a matter oper 
to debate. 

There also arises the question wheth 
or not the pledges of the Lenin-Trotzk) 
regime are worth the paper on whicl 
they are written, and whether or not 
recognition can conscientious ind safe 
ly be given to any form of Russian Gov 
ernment in which Lenin Trotzky 


hold the upper hand 
The question of Russian representatior 
necessarily 


at Genoa, therefore, is not 


an insurmountable obstacle to accept 
ance of the invitation by America, but it 
is a matter which requires careful con 


sideration by the American officials be- 


fore reaching a decision 


The Legislative Week in Washington 


; 


Special Correspondence of The Annal 
WASHINGTON, Jan. 21. 
EPUBLICAN Senators in secret con- 
ference agreed to make the 

bill to facilitate the 
time obligations of the allied nations the 


have 


refunding of war- 


unfinished business of the Senate on 
next Monday. The proposal is to make 
the interest rate on new bonds not les 


than 5 per cent. 

Chairman Lasker of the United States 
Shipping Board will recommend that the 
plan for shall include a 
plan to limit earnings of the companies 
that avail themselves of the subsidy priv 
ilege. The Lasker program is to be in the 
hands of President Harding by Feb. 1 


received 


ship subsidy 


Senators and Representative 
protests from the New York 
of Commerce against any proposition to 


Chambe 


recognize the Soviet Government of Ru 


sia. Other protests have been received 
by the State Department and Congres 
Republican ex-service men in_ the 


House of Representatives are demanding 
speedy action by the leaders on bonu 
legislation, and Senate and House lead 
ers have agreed to take up the proposal! 
after the refunding legislation is adopt 
ed. Sale of bonds received fron 
Britain and a sales tax are 


raise 


Great 
now favored 
funds neces 


as the best means to 


sary to make the bonus payment 
The Interstate Commerce Commi 
has been told by the coal operator 
should be an average reduction of 
the 
They a 
rate pe 


ion 
that 
there 
at least 75 
portation of bituminous coal 

that the freight 
ton is larger than the cost of coal at the 


cents per ton for trans 


sert average 


mine. 

Secretary of Commerce Hoovei ays 
that “the stage is set” for a nation- 
“wide coal strike on April 1 in the bitu 
Spe cial Corresponde nee of The Annalist 


TORONTO, Jan. 21 

proceedings which aré¢ 
Montreal 
Thornton 


criminal 
taken in a 
partne! o! 


HE 
being court 
against one of the 
Davidson & 
robbing them of 
rather 
garding the affairs of 
Bank The 
firm, it will be remembered, was a 
finan- 


who is charged with 


$500,000, are 


Co., 
bringing 
evidence re- 
Merchants 
brokerage 


startling 
the 
the 


out some 
failure of 
sub 
stantial contributing cause to the 
cial difficulties of the bank, Thornton 
Davidson & Co. indebted to the 
latter to the extent of about $4,000,000 
But, despite the extent to the 
brokers were indebted to the institution, 
Sir Montague Allan, the President, de- 
clared in his before the court 


that he was unaware of the fact, advance 


being 


which 


evidence 


ing the excuse that he was resident in 
Europe for four years. And, stranger 


yet, neither the ex-general manager not 


any other official so far appearing in 
the witness box appears to know any 
thing about the alleged practice of 


Cameron, the partner against whom the 
criminal proceedings are being taken, of 
withdrawing very large sums of money 
on deposit to the credit of his company 


and transferring them to the credit of 
his own account in the same bank. 
With a view to steadying the nerves 


The 


to bring the mine: 


minous coal fields. Government ap- 


pears powerle and 
an amicable agree- 
Government that, 
accumulated and the out 


together for 
ment, The 
with the stock 


operatol! 


believes 


put of non-union mines, transportation 
will not be interrupted 
the Senate 


Commi 


facilities 
A 1 port wa received by 
from the Federal Trade ssion 


charging the American Tobacco Com- 


pany, the P. Lorillard Company and the 
Liggett & Myers Tobacco Company with 
con with jobbers’ 


engaging in piracie 


associations to keep up jobbers’ prices of 
tobacco. 
Under the 
Senator Sheppard of Texas the 
Agriculture of the Senate would 


tigate 


terms of a resolution by 


Comniit 
tee on 
be instructed to inve and report 
on the practicability and advisability of 
a Bureau of Crop Insurance to be op 
erated by the Federal Government. 

The Senate passed a bill extending for 
the period within which a 


between 


fifteen years 
bridge across the Hudson Rive 
New York and New Jersey may be con- 
tructed 

Republican members of the 
decided to 


Senate Fi- 
nance Committee have call 
into conference Republican members of 
the Ways Means 
House on basic principle 


the 


and Committee of the 
are to 


tariff 


which 


underlie whole permanent 
tructure. 
The Senate, by a vote of 63 to 9, adopt- 


ed legislation increasing the membership 


of the Federal Reserve Board and pro- 
viding for the appointment of a repre- 
entative of the farming interests on the 
board. Secretary Mellon was opposed to 


enlarging the board, but President Har- 
make the appoint- 


ding has consented to 
ment. 


An amendment to the bill offered by 


The Week 


»f shareholders and depositors in other 
banks, as a result of the loose methods 
of the Directors and 
Merchants, some of the Canadian banks, 
meet- 


management of the 


holding annual 
two, have been 


have been 
ings in the last 
particular to point out that not only are 


respective directorates 


which 
week or 
the men on their 
active as well as experienced, but that 
they have efficient experts on the staffs 
to closely examine all 


whose duties are 


applications for accommodation over a 
certain amount, and, furthermore, care- 
ful and efficient independent auditors. 

The Royal Bank, which 
to that of the Bank of Montreal, at the 
annual meeting held this week showed 
profits for the year of $4,037,836, equal 
to 19.88 per cent. of the capital stock. 
Liquid assets are 48.61 per cent. of the 
liabilities to the public, while actual cash 


on hand is equal to 29.69 per cent. of the 


ranks second 


bank’s total liabilities. Capital stock 
stands at $20,400,000, and the reserve, 
by an addition of $132,995 made last 


year, has been brought up to an equal 
amount, while $358,116 has been added 
to the profit and loss account, giving it 
a total of $905,044. The bank paid its 
usual dividend and a bonus of 2 per cent. 
The Bank, a French-Cana- 


Provincial 


dian institution, announces that its paid- 
up capital will be increased from $3,000,- 


Georgia was adopted 


Harris of 
limiting to $250,000 the cost of any build- 
Federal 


Reserve 
entered 


Senator 


erected by any 


already 


ing 


Bank. into 


Contracts 


were exempted from the provisions ot 
this amendment. 
Representatives of the 


railroad brotherhoods 


railway execu- 
tives and the four 
agreed at a conference with Secretary of 
submit to their 


a proposi- 


Commerce Hoover to 
and organization 
revive the 
the consideration of differ- 


companies 


tion to pre-war regional con- 
ferences for 


ences between workers and employers. 


The Senate adopted a resolution by 
Senator McCormick of Illinois calling 
upon the State Department for informa 


tion concerning financial affai of 


especially ex- 
and 


European Governments, 


penditures for military purposes, 
the fact 
United 


louns 


Senator King, Democrat, of 


concerning the interest due the 


States Gove rnment on wartime 
Utah, in- 


resolution declaring the dis- 
the 


for the Limitation of Ar- 


troduced a 
approval of Senate of any acts oi 
the Conference 
mament interfering with the sovereignty 
of China, and any attempts by other na- 
tions to require China, by treaty or oth- 
erwise, to fix the tariff duties she may 
collect upon imports. 

Enforcement of the Prohibtion act and 
the the Secret 
the Treasury Department 
transferred to the Department ef Justice 
bill submitted by 


direction of Service of 


would be 


under the terms of a 
Senator King. 
Senator La Follette introduced a reso- 
lution providing for another investiga- 
tion of the meat-packing interests. 
Negotiation of a treaty between 
United States and Canada by which con- 


the 


struction of a waterway for seagoing 


in Canada 


000 to $5,000,000. Two 
paid-up capital was $1,000,000. 


years ago its 

It is generally conceded ‘by financial 
authorities that Hon. W. S. Fielding, the 
Minister of Finance in the new Federal 
find it necessary to 


Government, will 


and the 


St. Lawrence 


vessels between the Great La 


Atlantic Ocean through the 


River would be undertaken was urged 
in a report submitted to the Speaker of 
the House by the International Joint 
Commission 

Secretary Mellon of the Treasury De- 


Hou € 


advocated 


partment, before the Ways and 


Means Committee, doption of 


amendment prohibiting 


a constitutional 


further issuance of tax-exempt securi- 
ties. 

Representative Nolan, Republican, of 
California, offered a bill in the House 
giving Territoria] status Porto Rico. 


that reve collected 





The bill provi 
through taxation 
shall be devoted to educatior 

The bloc of twenty-five 
tepublican 
Finance Committee to impos¢ 


and cu receipts 
purposes 
agricultural 
Senate 


Senators asked the 


5 cents a pound on short staple raw cot- 
ton and 15 cents a pound on long staple 
cotton grown in New Mexico and Ari- 
zona, and a basic rate of cents a 
pound on raw wool instead of 25 cents 
a pound in the Fordney bill 

The committee also was urged to in 
crease the rates on numerous farm prod- 
ucts, among them wheat, barley, oats, 
corn, potatoes, poultry and fruits, and 
to impose a duty on hides 

The State Department received from 
the Italian Government ar tation to 
send a delegation of from three to five 
to the proposed internatio1 financial 
and economic confer:-nce at Genoa, Italy, 
on March 8. The American Government 
withheld its reply. The attitude of the 


Government 


new French opposing 
modification of German reparations and 
the question of Soviet recognition are 
obstacles in the way of A1 partici- 
pation. 

raise about $450,000.000 the current 
year. In the first nine months of the 
current fiscal year, which ends with 


] 
l 
March next, the Dominion T 


received fron 


easury has 


Income and arrears of 
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15- Year €% Gold Bonds 


These bonds constitute the sole funded debt of 
this Company, which is the largest sugar refining 


Price vielding about 6.15% 


Circular on Request 


The National City Company 
Main Office—National City Bank Bldg., New York 
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Another Angle on Business Prospects for 1922 


a) |NEVITABLY any serious By George H. Bruns terials (see ANNALIST of 
al consideration of the con- ges of these multitude 
B ts duct of business and prob- Engineer and Business Consultant buying power reach 
lems of industry, in this isiness of the smallest re 
Ve age particularly, discloses the biggest corporatio1 
4 : the presence of an econom- demand exists for homes and other build- whether or not prevailing costs ce: lucation, thrift or in- 
4 iS ic circle wherein the pros- ings and construction works of all kinds, further reduced eventually. behooves business x n 
| tz: perity of every group is, and the mecting of that demand is con- Balidiae tvade. wanes have 4 nation, then, to get be- 
wwoMoUoUoxs} to some degree, dependent tinually deferred because of unfavora- is ence Maeeiiiten ‘hak en the wheal nent for stimulating cor 
on simultaneous activity ble circumstances. The basic issues perceptibly. W. - Rathn ae 
in other groups not necessarily within centre about reductions in cost and elim- of the St. Louis Chapter of the A ae ne nae EY oe 
the same field. So last Spring the rapid ination of waste, the latter being CU ida ad Rackiintin is aul find ties Sonatas. "The 
upturn in the automotive group was, to siderable factor in adding to ultimate for the statement that bricklaye: ray aainag aa 
a limited degree, reflected in the indus- cost. Availability of credit on terms place 1,300 bricks where they laid o1 = ts AR aii teeeenals 
tries supplying raw materials or semi- which will permit profitable investment ie he OA Ne ies Been 18 aditions enuamataee: & 
finished products utilized in assembling _ is another prerequisite of any SEREVS PEO ss rmene ie emit production occurs in ot} cone. Wiens: desk Goal 
the finished car. No one group can long gram. Labor costs and material costs en: tenia the eusction of actual « eg tie a 
maintain its supremacy in the face of are receiving equal attention, and if such wages become less important. TI! ses Keak eisai dashes 
depression in all other industries; hence standardization can be attained as will tounding condition in many trad aes eel Mae ‘ities 
the apex of sales of motor cars was soon also eliminate inefficient and One os an wane tubes increas prod ita lal tlh, ail 
reached, and as the demand for mate- tent contractors from the field consid- seit ciel tea Wien be a ths: aa tak ts } 
rials was not sufficiently far-reaching erable hope may be entertained that 1922 PRE EEE EE EE EE OE be: tienen an tn 
to effect sustained improvement in al- will be a memorable year for the con- final acosention. ' “de PS 
lied lines, and wholly ineffective with struction industry. nik feitladeines tat. the 
regard to dissociated lines, the improve- So many factors enter into considera- sya, mie ; dotarminé nd 
ment in conditions in the automotive in- tion in a a cniaiian Wtidalt Oh tee adi (SSTIMATES as to cost of labor | ‘ re - Se We Paice 
dustry did not contribute to any general well to be sieiiainaibiabaaie If some ieee ae ae + goa <4 ; 9 ‘ | ih eect The i 
revival of business. : can be found to maintain reductions in a total cost. The former cor at to permit anyt! 
The outstanding facts which differ cost of material when announced reduc- labor involved from  preparatior h the carrying out of 
entiate the construction industry from tions result in increased sales the sta- stumpage into lumber, iron ore of construction 
any other are the ren renee and the bilizing of the market will result in uni clay into bricks and so on. Thi e of retarded acti I 
elemental necessity of its productions. formly better business Price jumping cent. estimate considers only the construction errec 
Houses, public buildings factories; does not occur at the source of supply labor of the workers on steel, carpent hould be found to ec 
warehouses, dams, bridges, roads, rapid in most instances. The National Lumber _ bricklayers, plumbers, &c., on tl he interests of all 
transit systems, hydroelectric projects Meiiatiaiess. Rasselalion tebsletiond  aihie sentielade teen teen deiieer I = 
and similar undertakings are funda- how an average reduction on five stand- is probably a close approx 
mental attributes of any civilization. ard varieties of Southern pine from Se iy is cites auakal rT) 1920 France had rebuilt 
They should be built to endure * rail $61.50 in March, 1920, to $20.71 in Sep- terial cost and labor cost to tl cent. of destroyed 
ever.” Obsoleteness of type resulting tember, 1981, and for N. W. Dowelas cost of construction is thu il allele <a aaieiineal 
from decade after decade of improvement an average reduction for the same period If material prices and labor co iilt 800 dynamited 
usually is the reason for demolition. Dis- from $44.15 to $11.94. These are prices at higher than pre-war levels | addition to ré 
integration is a factor encount red only per thousand board feet free on board NALIST of Nov. 28) then reductior works which hac é 
in neglected structures. This criticism sawmills. Unfortunately the favorable costs must be effected otherw urely the United 
applies, of course, to those buildings or results to be expected from such dras-  ardization of practice, eliminatior to overcome the 
construction projects erected by the het- tic deflation in price were nullified in rieties for mere sake of variet co-operation whi 
ter class of contractor. Exception must 9.4. where rail hipments exceeding rials, and better co-operation it in the constructior 
be made of the type of speculative house 1.000 miles were required. Freight rates between reputable contract ce of urgent de 
erected in such large numbers in recent in some cases are said to have been from public will produce favorable ré business ean be ed 
years by so-called builde who sublet one and a half to three and a half times With $8.000.000.000 of neede next year if the con 
ping api — — to pan the value of the actual lumber at the struction pic te ante in mediat J proceeds to meet the 
ing. If these boxes endure for twenty mill. This is a concrete illustration of = ; : ees Pane. Meee f aecumulated 7 
years the — mp? count themselves the necessity Pr considering cahaaine pe eh compte on me the pren pe 
fortunate. Most of them violate every  ,.. profiteering at any of several points clita WP itike aint is. iction industry 
principle of good practice between original source of raw material aaa The total money in c esolution calling for a 
This attribute of endurance in con- and its ultimate incorporation into a in the United States in 1920 w: ( the construction 
struction and building results in accu- byilding project. The importance of 555,087. Immediate construction re he International ¢ 
mulative fiscal value as the volume in- lumber cannot be overestimated. Even ments exceed that sum in value! Wa in Paris, July, 1920. 
creases. Therefore those items of the in an all-conerete buiiding the cost of for direct construction labor alons iish in correct, up-to 
national wealth of the United States wooden forms is an in portant item. equal perhaps $2,500,000,000. The } enient form info on 
properly considered as the contribution . wish to male ia well ilnctrated iction man or member of 
thers, and ae equal ts abont 7s por AU Dulin materials have declined New York City Heath Boor ion oe 
cent. of the total wealth. Money and a a good bit below their peak of a connection with the ates sis : finite facts about raw 
labor invested in construction projects SOW SOOED AGM, AE in moet chase gir sa ences gehen nee Rica 7 kn iry in construction, with 
and buildings create an enduring, tangi- was —— a oo oe primer oe genes a wn ro ie 4 ce I vels throughout thi 
ble addition to the wealtn of the com- ment, which has dropped to around $2.55 by en ee a eq naterials are ay 
7 i P ieee a barrel, was up to $3.40 a barrel last 930 families, or appriximately materials are , 
munity and nation. year, but before the war it was at one persons, who have been forced factured material oa 
The far-reaching influence of the con- time down close to $1 a’ barrel. When the quarters of relatives or otl available and where; out 
struction industry in its direct utiliza- Governor Lowden of Illinois compiled the mutual inconvenience of or TOW materials, mar 
tion of skilled, semi-skilled and common figures he indicated that the State could cerned. In addition to the mat plies and machinery; re 


labor and its progressive consumption manufacture cement for $1.40 per bar- 
of an unlimited variety of raw and fin- rel, all overhead included—and _ presu- 
ished materials becomes apparent upon mably private enterprise carries no more 
analysis. There is no phase of man’s overhead than a State department would 


industry important than building. 
The provision of adequate shelter is com- 
parable to the maintenance of an unin- 
terrupted food supply. “ Food and shel 
will 


more involve. Brick at $14 per the 
lowest price since the peak of last year, 
also fails to arouse enthusiasm in com- 


The point, 


thousand, 


parison with pre-war costs. 


ter’ is an age-old phrase. I then, with regard to materials, is wheth- 
not refer at this ; time to the psy- er or not return to pre-war costs may be 
chological and ree importance expected. On this there is some differ- 
to a nation of well-built communi- once of opinion regarding eventual re- 
ties, but, confining the discussion to turn to low levels once prevailing, but 
terms of dollars and cents, the money for all practical purposes opinion is firm 
invested in building and loan associa- 


that prices will not decline radically for 
some time to come. At any rate, until the 
cost of living declines to a point where 


tions will emphasize the importance of 
home-building aside from other construc- 


wom. Se S0P Gare mane: Tae — wages may be reduced, cost of produc- 

and loan associations in the ee tion cannot decline considerably. If high 
i é 2 S 4 286 3% 1 ‘ ° e 

States, with a membership of 4,289,326 costs are‘due to excess profits, illegal 


and assets of $2,126,620,390. The State 
of New York alone had 254 associations, 
with 208,999 members and $100,259,014 
in assets. 


combinations or inefficient transporta- 
tion that is another matter. A far more 
important consideration with regard to 
immediate business is to insure that 
building material supply shall meet the 
demand closely enough to prevent an ex- 
cuse for return to previous abnormally 
high costs. Investigation will disclose 


It seems axiomatic to say that produc- 
tion is governed by demand. In contrast 
to this there is a paradoxical situation 
in the United States where a nation-wide 





tering into the construction of the 


ings required properly to houss« 


families finished equipment and 


hold 
these items enter great quantitie 


$10,000 Per Mile 


We suggest for investment 
Lake Erie and Western 


devices are also necessary, 


and semi-finished products of 








The vast accumulation of hot Railroad Co. 
goods in storage houses 1 tl First Mortgage 5% Bonds 
quency of auction sales of furnitu Due January 1, 1937 
the public galleries are evidence ecured: at 
pernicious influences destroying A licated abc 
ican home life. perty by whic 
e secured forms 

Plans for apartments, factori¢ at eka Niwe 
buildings, banks and one or two 
houses for construction in 1922 e bonds at 


unprecedented building activity 
coming year. 
in highway construction, 


Price to yield 
Similar accumulated nes about 6% 


docks, se 


] ect to prior 
and other public projects augment id change in price 
impressive total of contemplated for further partic 


struction. If this wholesale activ 
the construction industry 

the vexing problems confronting bu 
ness and industry for so long 


A. B. Leach & Co., Inc 


Investment Securities 
62 Cedar Street, New York 


materi: ¢ 


will 


105 S. La Salle St., Chicago 
appear like mist before the sun. It Cleveland | Detrolt _Beranto 
seems reasonable to assume that at least 
5,000,000 workers are involved in direct 


work of construction or, production of 
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port on character and amount of con- 
struction in progress in every country; 
kind and amount of labor needed and 
where; where labor, skilled and unskilled, 
is plentiful, where scarce; distribution 
of beneficial discoveries and methods 
from one country to the rest of the con- 
struction world; the distribution of new 


or better or more practical methods in 
building construction; complete data on 
transportation, where needed, where 
available; how construction enterprises 
are financed throughout the world; com- 
plete review of credit conditions; import 
and export tariff data; facts of govern- 
mental control of construction, materials, 





labor, transportation, credit and mas 
production methods; dumping possibili- 
ties; agencies and associations in the 
construction industries; technical schools 
and journals, and new market opportu- 
nities. 

Some criticism of the plan will occur 
naturally. Details might be improved 


te i] 
t dis 


upon, but it is not the purpos« 
cuss the idea other than to commend the 
general plan as a move in the right di 
rection for providing a valuable contri- 
bution to industry and general 
edge through purposeful circulatior 


} 
KNOW! 


Economic Outlook for Austria and Hungary 


By Julius Moritzen 





) ITH the breaking 
up of the Aus- 


5 IE DEBE 
re 
Ks} tro - Hungarian 
Empire and the 
{ 


rei creating of 
separate States 
Ej SI from former 
) 4} component parts 





there followed a 


necessary re- 





alignment of economic and financial in 
terests which produced situations as per 
plexing as it was essential that means 
should be found for staving off utter 
demoralization. One of the principal task 
confronting Austria was the need fo! 
establishing friendly relations with the 
new nations surrounding the once great 
power of Central Europe, and in this 
effort it can be said that she has been 
fairly successful. 

The great lesson taught both Austria 
and Hungary in the last year undoubt- 
edly is that without a close rapproche 
ment with former subject peoples it will 
be impossible te restore either a political 
or economic equilibrium in _ Centra! 
Europe. Germany is a phase of the 
situation that necessitates placing that 
country apart from the others for the 
time being. But between Austria, Hun 
gary, Poland, Czechoslovakia, Jugoslavia 
and even Rumania an entente cordiale 
should exist such as would facilitate in 
tercourse, do away with unnecessary cus 
toms barriers and especially aim at a 
restoration of the national currencies to 
a point where their values can be of 
service in foreign trade. 

It is probably true that no country in 
Europe, other than Russia, stands ex 
posed in a financial nakedness similar to 
Austria. The League of Nations has at 
tempted to sift the existing conditions to 
the bottom, and still little change is in 
evidence. But, now that the worst i 
known, instead of magnifying the coun 
try’s misery a better purpose will be 
served by digging beneath the surface to 
discover whether something may not b« 
saved from the wreckage It is already 
apparent that too much cannot be ex- 
pected from without. Austria herself 
must furnish the nuceleus for whatever 
reconstructive process may be set su 
cessfully in motion. 

There has been organized in Vienna in 
the last year the Association of Austrian 
Banks and Bankers which, in co-opera 
tion with the Austrian Government, has 
entered upon a drastic cutting away of 
dead timber in order to save 
for future growth. One of the main pur 
exactly thi 


omething 


poses of this association is 
necessary closer affiliation with neigh 
boring States. Rehabilitation of the na 
tional industries is recognized as one of 
the chief needs of Austria before the 
crown can be expected to take thai 
much-wished-for 
the natural resources are so exceptional 
that with their further utilization there 
is yet hope that the country can rise out 
of the morass that has all but worked 
her destruction 

An instance of good work accomplished 
in the year is the new commercial treaty 
between Austria and Rumania, signed in 
September, in which each nation agrees 
to give the other the “most favored 
nation” treatment in regard to duties, 


upward swing And 


customs proceedings and import and ex- 
port prohibitions, from which only spe- 
cial arrangements regarding the delivery 
of goods as compensation are exempt. In 
regard to transit, both parties undertake 
to abide by the terms of the Convention 
of Barcelona of April 20, 1921, which 





freedom of through ship- 


favored 


guarantees 


The “ most nation ’ 


ments. 
treatment also will apply to railway com- 
munications, which are to be based on 
the International Convention of Berne, 
Oct. 14, 1920.. To facilitate railway com 
munication both States undertake to hold 
a confercace with the countries lying 
between, especially Hungary, to deter- 
mine direct railway rates and their pre- 
payment. 

It is scarcely going too far to state 
that here is a move that is bound to 
have a far-reaching effect for concilia- 
tion. Commercial travelers, as formerly, 
will be able to purchase and order goods 
in the territory of the other State with- 
out payment of taxes. Citizens of one of 
the two countries may establish, carry 
on, or transfer trade or industry in the 
other country on the same terms as its 
own citizens. Stock companies, as well 

other commercial, industrial and 
nancial companies, with the exception 
of insurance companies, shall be subject 
to the laws of the country in the carrying 
on of their business, but the “ most 
favored nation ” clause also applies here. 
Postai, telegraphic and telephonic com 
munication are to be regulated by a 
separate agreement. 


a unofficial estimate of Austria’s 
4 financial status at the close of the 
year places her deficit of the current half 
vear at 100,000,000,000 crowns. The offi- 
cial estimated deficit for the fiscal year 
1921-22, of 165,000,000,000 crowns, has 
been severely criticised as too optimistic 
by an eminent economic authority who 
estimates a deficit of 400,000,000,000 
Last November the Government 
150.000, 


crown 
hoped to raise before Christma 
000,000 crowns in tax receipts. As a 
means to that end, postal, telegraph and 
telephone rates, railway fares, and the 
prices of tobacco, electricity and food 
were increa ed, In some cases by as much 
as several hundred per cent. 

Of course, Austria is discovering, as 
have other countries, that there is a 
limit to the amount of taxes chat a 
nation can stand, and the recent disturb- 
ances in the City of Vienna are but the 
outward expression of the undercurrent 
of discontent brewing in that country. 
At the same time some excuse for the 
increased taxes must be found in the 
Government's direful position. It is not 
encouraging to see the crown drop in 
value to 6,175 to the dollar, as was the 
case in November. It is worth observing 
in that connection that where the note 
circulation amounted to 64,.000,000,000 
crowns at the end of September, one 
week later it had risen to 95,000,000,000 
crowns. The printing presses of Austria 
must cease to function so industriously 
before any marked relief can be expected 
in the economic domain 

Before the war Austria had a public 
debt of about 12,500,000,000 crowns. To 
this should be added war debts at home 
of 70,000,000,000 crowns, a foreign war 
debt of 2,700,000,000 crowns in Germany 
and about 2,000,000,000 crowns in neutrai 
countries. The Peace Treaty ascribes to 
the Republic of Austria the whole of the 
foreign debt, while the home debt is to be 
divided among the States whose territory 
comprised parts of the former empire. 

In accordance with the provisions of 
the Peace Treaty the Austrian Govern- 
ment stamped the notes of the Austro- 
Hungarian Bank circulating in its ter- 


ritory. The circulation of banknotes with 
the Austrian stamp at the end of May, 
1920, amounted to 15,790,000,000 crowns. 
The principal market for Austrian notes 
at that time was the Zurich Exchange, 
but in the Winter of that year the ex- 
change value of the Austrian crown took 
a heavy drop, the lowest point reached 
being 1.60 Swiss centimes to the «crown. 
In the Spring the rate fluctuated be- 
tween 2.60 to 2.90 centimes until, in 
May, there was a marked value in the 
crown, the rate rising to 4 centimes. 

It has been said that the League of 
Nations studied the Austrian financial 
situation and yet nothing came from that 
investigation. It is necessary to add that 
a commission of some of the ablest 
financiers in Europe was appointed to 
evolve a scheme whereby the country 
might be assisted, at least temporarily. 
This scheme called for a loan of $35,000,- 
000, but considering the poor credit of 
Austria it would have been practically 
necessary to use receivers’ certificates. 
That is, it was planned to issue ter 
Muelen bonds, and to do this it was a 
prerequisite that those nations having 
claims against Austria should subor- 
dinate them to this new issue. 

Now, every nation in Europe having 
such claims against Austria promptly 
subordinated them. A_ syndicate was 
formed to make the loan. But there was 
one hitch, Austria Lnited 
States $24,000,000 for wheat furnished 
since the Armistice. It was necessary to 
subordinate this claim to the new issue, 
which would keep Austria going through 
the present Winter. But in one way or 
another the Austrian debt and loan ques- 
tion was included in the question of the 
interallied debt as a whole. To the very 
writer, nothing 


owed the 


best knowledge of the 
further has been done to the plan for re- 
lieving Austria. 


“) ETURNING to the labors of the As- 

sociation of Austrian Banks and 
Bankers as linked up with any relief 
measures, it is the belief of those fore- 
most in this organization that some in 
ternational bank with Governmental 
backing, the headquarters located in New 
York and branches in all countries inter 
ested, would prove the particular means 
for stabilizing exchange. As far as Aus- 
tria is concerned, she is ready to do het 
utmost to first introduce economic meas 
ures and formulate a budget in better 
accord with income and expenditures. 
Great hopes also centre in the policy of 
the new Minister of Finance, Dr. Guert 
ler, who evidently realizes the seriousness 
of the country’s position. He has en- 
listed the services of the leading captains 
of industry, and in this manner expects 
to lay the foundation for better home 
conditions. This, of course, is no light 
task, considering that the most of Aus 
tria’s important industries are in terri- 
tory belonging to Czechoslovakia. 

It is the opinion of Dr. Guertler that 
one of the chief drawbacks to economic 
rehabilitation has been the State’s heavy 
contributions toward the victualing of 
the entire nation. He believes that this 
open-handedness of the Government has 
led to inertness on the part of the masses. 
It was the policy of the dual empire to 
pacify the population by thus easing 
their condition in the years of the war, 
the Government selling food for less than 
it paid, where it was not distributed 
gratis. And when the republic took the 


useful data, experience and current in- 
formation. 

place of the broken-down empire the 
authorities felt it dangerous to scon 
tinue this practice. The nation also was 
living on the promise of foreign loans 
And, with it all, the printing of bank- 


notes by the billion crowns continus 


unabated. 


Dr. Guertler has convinced the manu 
facturers that they aid the workingmer 
and not the State. They have promised 
to raise wages wherever this is possibl 
Workers will be employed in industries 
where the prospects are not too gloomy 
The fact that so many of the leading 
manufacturing establishments ov 
on foreign soil naturally detracts from 
the chances of doing business, but in 
Czechoslovakia there is fostered a move- 
ment which should prove of great benefit 
in bringing this country in ever close} 
touch with Austria. The commercial 


treaty signed between the two countries 
in January, 1920, has been found to work 


out to mutual advantage. A similar ar- 


rangement was progressing 

with Hungary when the attempted coup 
d’état of former Emperor Charies upset 
negotiations. These, however, a ex- 


pected to be renewed forthwitl 


YO understand Austria’s situation ‘ it 


must be known the former empire, 
exclusive of Hungary, had an area of 
115,500 square miles and a population of 
28,567,898. The new republic has an area 
of only 32,418 square miles and a popu 


6.500.000. of 


9 
vo 

lation of approximately 

which more than 2,000,000 live in Vienna 


With the exception of minor boundary 
adjustments the new republic retains the 
whole of the provinces of Lower and Up- 
per Austria. There are also included 


within the present boundaries of Austria 


the Alpine regions of Salzburg, North 
Tyrol and Voraloerg, and a larg: rt of 
the provinces of Styria and Carinthia. 
Were it not for the necessity of pro- 
viding foodstuffs for the large population 
of Vienna the economic problem of Aus 
tria would hardly be so difficult. The 
rest of the republic, being chief gra 
rian, would be practically self-supporting 
in regard to most food supplie There 


is, however, the further complication that 
a large proportion of the total popuiation 
is not engaged in productive pursuits. 
According to the Austrian Economist 
only about 3,150,000 of the total numben 
of 6,500,000 are actually productive. 
About 1,000,000 of all these working peo 
ple live in Vienna 

For the purpose of aiding the Vienna 
workers the authorities have begun con- 
struction of certain municipal works, 
such as a large electrical power project 
on the Ybbs, together with 
across the river. A strong group of Aus 
trian banks has formed the Wate 
Power Company with a capital of 500, 
000,000 crowns. Half of this money is 
subscribed by the municipality and half 
by the banks concerned. From this and 
similar enterprises benefits are expected 
to accrue with regard to easing the con- 
ditions of the people of the capital 

Because Hungary is primarily an agri- 
cultural country her part in the ec mopnic 
hegomony of Central Europe becomes of 
great importance. The pre-war Kingdom 
of Hungary, exclusive of Croatia and 
Slavonia, had a total area of 109,170 
Square miles and a population of 18,264,- 
000. Present day Hungary shows a de- 
crease of 67 per cent. in area and 59 per 
cent. in population. But in hardly any 
other part of Europe can agriculture be 
said to have as important a place in the 
affairs of the people as in Hungary. 
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How Much Shipping Can We Support ? 





| -SCRURUBUEUBORS HERE is much loose 











f talk about how 

Fe large a merchant 
j marine should be 
maintained by the 

ba] United States. In 

a pamphlet recent- 

| ‘| ly issued by a bank, 

AMA AMAMANANIA: it is stated: “ Here 
the assumptions 


are made, justified by the weight of ex- 
perienced opinion, that a merchant ma- 
rine capable of carrying fully half of 
our international trade in competition 
with the fleets of other is a 
national requirement and an asset of tre- 
mendous tangible and intangible value. 
And that weighing the advantages and 
disadvantages, there are no insuperable 
obstacle to the success of our fleet in 
world competition.”” An unscientific and 
bombastic line of reasoning worthy of a 


countries 


ophomore! ‘No insuperable  obsta- 
cles!” No, none except half a dozen 
hard economic facts 


The pronunciamentos of interested 
parties, such as steamship owners, ship- 
builders, repairmen and stevedores, and 
of the National Merchant Association 
and the Marine League, organizations 
which function as the megaphone of 
shipping interests: are generally vague 
and are discounted as biased by the very 
people who are seeking light on the situ- 
ation and whose support is needed in 
Congress if a subsidy is to be granted. 
It is necessary for some one to analyze 
the facts and to draw unbiased conclu- 
sions. But to do so is a thankless task, 
the reward of which are charges of 
pessimism or worse, and even abuse. 

Nevertheless, when the statement is 
made that the United States 
merchant marine of 10,000,000 gross tons 
to carry 50 per cent. of the total volume 
of its trade, some one should have the 
hardihood to exclaim “ Bosh!” A more 
uncritical statement could scarceiy be 
manufactured. How many countries have 
fleets that transport 50 per cent. of the 
national trade? And why 50 instead 
60 or 40? No one has ever taken the 
trouble to analyze our trade from the 
shipping viewpoint, and hence these 
high-sounding demands, so wide of the 
facts. 

The most striking point brought out 
by recent statistics is the one-sided na- 
ture of our trade on the basis of long 
tons—a fact not surprising in view of 
the character and extent of our national 
resources, yet consistently overlooked by 
those who are volubly insisting on the 
desirability of a large American mer- 
chant marine. Curiously enough, an 
equally important deduction is ignored. 
Shipping, in the absence of low operating 
costs and multilateral routes, cannot well 
exist on one-way traffic. Without a 
bulky import trade: the United States is 
at a disadvantage in the ownership and 
operation of a large merchant fleet, and 
certainly would find difficulty in oper- 
ating one large enough to carry 50 per 
cent. of the total volume of our trade. 

In the year ended June 30, 1921, im- 
ports into the United States amounted 
to 36,000,000 long tons, as compared with 
exports of 58,000,000; or, if bulk oil- 
which moves in specialized tankers, is 
excluded, the comparison is 18,000.00 
tons to 52,000,900. In shipping terms 
this disproportion means roughly that 
two-thirds of the cargo ships which gn 
out loaded must return empty. Ex- 
pressed in terms of ocean freight rates, 
this is the equivalent of saying that out- 
bound rates must be high enough to pay 
for the return of the ships in. ballast. 
Complaints are constantly made because 
rates from this country are much higher 
than those to this country. When three 
ships are bidding for cargo enough for 
only one, and when vessel owners are 
faced with the necessity of buying bal- 
last if no cargo for this country is ob- 
tained: it is entirely logical to expect low 
rates on inbound traffic. Low inward 
rates are an aid to foreigners in landing 


needs a 


By S. G. Riggs er sg An 


their goods at our docks and make for 
high outward rates which render more 
difficult the placing of our goods abroad 
in competition with those of other 
countries. 

In considering the steamship services 
necessary for our trade, it is of primary 


and, there- 
that 
and 


akes unnecessary 
development of 
genius of management 

eedful for the successful oper- 
shou hips on multilateral voyages. 


part of this residual trade 


transported in American ships, and words, there is not sufficient 
ordinary arguments advanced fo pressure to produce tramp 
large American merchant marin¢ ators, and tramps are the 


tr: 


apply only to this part of our t needed fer bulky materials. 


point, 


Ds 
ip 


; od States 
N analysis would lead to the conclu ther raw-material countries il- 


is a case in 


importance to recognize that the imports sion that all the cargo and passer the point equally well. Spain’s 
of oil and the exports of bulky raw ma ger shipping we can support fro1 1920 were 3,700,000 tons, as 
terials must be considered separately. profits of operation plus any sub th exports of 8,700,000. A 
As already pointed out, crude oil moves Which are likely to be granted ais f the outward movement was 
in specialized vessels which are an in- uantity of tonnage necessary to trar 1 Spain can be considered as a 
tegral part of a very profitable business. Port 50 per cent. of our imports, e» country with an insignifi- 
The exports of heavy raw materials g> ing oil, and 50 per cent. of our expo hant marine in proportion to 
largely in tramp ships, a type of service excluding coal, grain. cotton, ar 
this country cannot logically be expected line, in brief liner services. On poor in natural resources, 
tuves to make this statement bex , arge and vigorous populations, 


to develop. These materials nor- 
mally meve to the seaboard before being 
sold ultimately, so that it is difficult fou 


raw 
is prelitminary in character and be nto lines of activity which do 


it is likely to be misunderstood by p well perhaps as exploiting the 


the seller to divert his shipment to an ‘Sans of certain grandiose schemes. B ature. These alternative ac- 
American vessel. In other words, our the discussion must be brought usually international trade 
real problem is that of determining an‘! from the air and grounded in the fact and, of these, the shipping 

of the case. nevitably one of the most 


establishing liner services to carry a 
Looked at in perspective, in- 


reasonable share of our trade in manu- On the basis of what has beer 
factured and semi-manufactured prod-_ lined, it may be said that a cou nal trade has been the exploita- 
ucts with enough heavy raw materials which has been endowed liberally | e raw materials of countries 
to make each cargo stow to advantage. nature with raw materials nece industrial development by 
If crude oil is excluded from imports, an advanced industrial development ies which have progressed 
that line. On the other 


not maintain, except at an unusu . ng 


and coal, bulk oil, grain, cotton and lum- 
endency now seems to be foi 


ber from exports, the result is an rp 
ward and outward volume of cargo fair- 
ly well balanced. In the year ended June 


pense, a merchant marine large 
to carry 50 per cent .of its total 


The exploitation of its natural resou t force by protection 


more backward in- 
or other 


countries 


30, 1921. out of a total exportation cf is more profitable than shipping ver he growth of manufacturs One 
58,000,000 tons, exports of coal, bulk cil, tures. It loses interest in its t rom trying to conceive what 
grain, cotton and lumber accounted fc as soon as sold, and rarely cares I ' en when all countries are devel- 
approximately 35,000,000 tons, leaving vessels they are shipped. The exporta he nth degree industrially, or 
about 23,000,000 tons of miscellaneous’ tion of primary commodities will unbal te where and what the profit 
commodities, as against imports, exclu- ance its trade, and the profitablene vill be. 

sive of oil, of about 18,000,000 tons. trafficing in these articles, so eager cessary for countries poor in 
There are logical reasons why a large sought after by other less fortur ources to bring in bulky raw 
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materials. These pay something toward 
the expenses of a ship’s operation, and, 
consequently, enable lower outward rates 
to be made on finished products. The 
United Kingdom, quite apart from its 
geographic location, is an example. The 
large outward movement of coal makes 
it possible for British ships to bring in 
the essential foodstuffs and raw ma- 
terials cheaply, and the importation of 
large quantities of bulky products en- 
ables favorable rates to be made on the 
export of British manufactured goods. 
Exports from the United Kingdom in 
1913 amounted to 106,400,000 tons, of 
which 73,000:000 tons were coal. Im- 
ports totaled 55,400,000 tons. If the 
Continental coal trade is excluded, and it 
should be because it is little more than 
a coastwise business, the overseas move- 
ment was 57,300,000 tons outward and 
55,400,000 inward. 


ERMANY is another case in point. 
Before the war heavy exports of coke 
helped to give full cargoes for ships 
clearing for foreign ports, and the im- 
portation of bulky raw materials helped 
to defray the cost of maintaining ships 


business profits taxes more than $90,- 
000,000, or $20,000,000 more than esti 
mated for the full twelve months. On 
the other hand, because of decline in im- 
ports and lower market values, revenue 
from customs is much lower than antici 
pated, the total for the nine months 
being $88,359,000, as compared with 
$145,442,000 for the corresponding period 
of the previous year. ° 

Judging from the annual statement 
issued this week, 1921 was not an un 
favorable year for two of the Canadian 
trust corporations. Toronto General 
Trusts Corporation had gross profits of 
$873,964, against $820,264 for the pre 
vious year, and net of $372,599 compared 
with $353,713, while a dividend of 12 
per cent. was paid—a slight 
over 1920. Reserve fund has been raised 
from $2,250,000 to $2,500,000, and the 
contingent reserve from $35,000 to $50,- 
000. Total are $120,253,443, 
against $112,762,324 a year ago. The 
Montreal Trust Company had net profits 
for the year of $216,753, against $175, 
722 in 1920. Total amount available for 
distribution is $367,466, while total assets 
stand at $3,830,863. Toronto Mortgage 
Company had a slight increase in earn- 
ings, augmented reserve fund by $25,000, 
and raised cash in bank from $114,805 
to $130,339, while liquid assets are esti 
mated at 86 per cent. of liabilities of the 


Increase 


assets 


I 


enabling them to carry out German fir 
ished products at favorable rates 

While the rapid growth of the Japa- 
has due to 
which was heavy 


merchant marine been 
many factors: one of 


subsidies, geographic and economic con- 


nese 


ditions favor an expansion of Japanese 
shipping. The volume of Japanese im- 
ports in 1913 almost balanced with the 
volume of exports: 5,300,000 tons of im- 
ports as compared 4,600,000 tons 
of exports, on the basis of the more im- 
portant items. The trade is: perhaps, 
nearer balanced than these figures indi- 
cate, since the import figure includes 89 
per cent. of the total value of imports, 
while the export total includes only 63 
of the the total value of ex- 
seems necessary for a 


with 


per cent. 


ports. It coun- 
try which must depend upon the impor- 
tation of essential commodities to main- 
tain a large merchant fleet. But a coun- 
try which possesses abundant natural re- 
sources has not the other 
countries will come to its doors 

It is clearly recognized that the char 
acter of the trade of a country, while a 
only one 


same need; 


neglected factor, is not the 


With economic and political considera 


The Week 


Continued 
public, as against 80 per cent. a yea 
azo. 

Notwithstanding the fact that 1921 
was an “off year” for life insurance 


companies in the Dominion, the Canada 
Life Assurance Company new 
business to the extent of $70,969,000, o1 
$7,444,000 in excess of the previous year, 
while the total insurance in was 
tncreased by $42,423,000 to $320,090,000. 
was $15,538,- 


secured 


force 


Total income for the year 
000, and payments to policy’ holders $6, 
586,000, while the surplus was 
2,600,000, a gain of $438,000 for the 
Assets totalled $80,098,000, an in 
$3,989,000. 


earned on investments wa 


earned 


year 
Average interest 


6.18 per cent. 


crease of 


National Life Assurance Company also 
had a favorable year, its business in 
force increasing by $3,697,089 to $34,- 


slightly declined, 
being $7,457,72 


New busine 


1921 


503,479. 


however, that for 


as compared with $7,501,852 in 1920 
Total assets stand at $5,720,303, a gain 
of $541,120 

Two provincial bond issues were 


floated this week. The largest was that 
of the Province of Alberta, amounting to 
$3,846,000, 5% twenty-five- 
year maturity, which wa for the 
United States market at 102.666, a basis 
of 5.30 per cent., to a syndicate of which 
Reid & Co., New York, 

The highest bid for the Cana- 


per cent., 


sold 


Dillon, was a 


member 


Kconomic Outlook for 


More than 90 per cent. of the population 
is identified with the cultivation of the 
soil. That the country will continue to 
constitute a granary for Central Europe 
seems beyond a doubt. The natural con 
ditions are so favorable in respect to 
farm possibilities in that country that 
political unrest alone can bar the way 
for progress in that direction. 

For some time foreign capital had its 
eye on Hungary as a fertile field for in 
vestments. It will be recalled that a 
while ago it was reported in this country 
that a group of American capitalists had 
secured immense concessions in that 
country through purchase of great landed 
properties with the view of developing 
Hungarian natural resources. This spe- 
cial group of financiers, furthermore, 
had bought great estates in other States 
of Southeast Europe, the report ran, and 
was waiting only for certain legal mat 
ters to be cleared up before commencing 
operations on a large scale. 

However this may be, and whatever 
facts are back of the reports, it is cer- 
tain that other European financiers are 
becoming interested in Hungarian eco- 
nomic affairs. The Hungarians have 
welcomed the participation of British 
capital in their economic life, and at the 


Continued fro 


marked pro 


Phi: 
English 


time there 
sentiment tir 


present Is a 
British that 
springs from deep-rooted causes 
played an important 
life. Many of the 
been educated in 


count ry. 


culture has long 
part in 
wealthier men 


England. The English language is spoken 


Hungarian 
have 


by most of the upper classes, and Eng- 
lish engineers in the 
latter part of the last century in making 
British life in 


were prominent 
Budapest a modern city. 
surance companies for many years have 
been carrying on a profitable business in 


H- ngary. 

It is a_ well-known fact abroad 
that not only British but French and 
Italian industrial leaders have quietly 


taken advantage of the low Hunvarian 
exchange by making heavy investments 
in a number of important enterprises 
Through the reorganization of the Hun- 
garian River and Sea Navigation Com- 
pany and the foundation of the British- 
Hungarian Bank, British money is par- 
ticularly in evidence. This financial in- 
stitution is an outgrowth of the Hun- 
garian Bank and Trading Company of 
Budapest. It is significant that in in- 
creasing its capital the new shares were 
placed at the disposal of the Marconi 
Wireless Telegraph Company of London. 


fr 


tions bulking large, it is not necessarily 
the determining factor with reference to 
the maintenance of a great merchant 
fleet. If this aspect of the problem has 
been overemphasized here, it is probable 
to quote from Malthus, with reference to 
his theory of population, “that having 
found the bow bent too much one way I 
was induced to bend it too much the oth- 
er in order to make it straight.” 


a previously stated, the arguments 
advanced for a large American mer- 
chant marine are applicable only to liner 
services necessary to carry a reasonable 


proportion of our manufactured and 
semi-manufactured goods which meet 
keen competition in the markets of the 


world. One can hardly insist that our 
wheat or coal or lumber is discriminated 
against when the ships of all countries 
compete for the privilege of carrying 
them and offer, perhaps, the sole surviv- 
ing example of free and unrestraine 
competition. Neither can the contenticn 
be made that trade secrets are stolen in 
his business or that the goods are u 

necessarily damaged or delayed... A 1s 


ical argument can be made for tramp 
. 

in Canada 

om Page 148 

dian market was 97,421. New Bruns- 
wick sold $1,890,000 worth of 542 per 


cent. ten-year bonds at 102.267, a basis 
of 5.20. There were fifteen tenders, and 
the purchaser was the United Financial 
Corporation. The bonds are payable in 
New York and Canada. The funds 
for hydro-electric development and good 
roads. Town of Mimico sold $50,000 6 
per cent. bonds at 99.17; City of Niagara 
Falls, Ont., $26,000 technical school and 
collegiate institute 6 per cent. twenty- 
year instalment debentures at 100.762, 
and Iown of Barrie $139,000 5%, 6 and 
64% per cent. bonds, guaranteed by the 
county of 100.18 Further 
activity characterized the Canadian bond 
market this week, and considerable ad- 
vances marked Victory issues. Since 
being restored to the open market in 
November, 1920, the 1937 Victory bond 
has advanced $6, the 1934 $6.40, 
1933 $5.65, and the 1927 $4. It is 
nounced from Montreal that the $4,000,- 
000 first mortgage of the Mount 
Royal Hotel Company has been sold to 
a large institution in New York. Bond- 
holders in Eastern Canada have been 
notified that the municipalities of Mac- 
leod and Beverley, Province of Alberta, 
are unable to meet payment on principal 
and interest on debentures. The former 
is $18,168 in arrears and the latter 
$2,000. The Municipal] Finance Commis- 


are 


Simcoe, at 


the 
an- 


issue 


ships under the American flag, where 
costs of operation are very high, cni 
by invoking the assumption of a! 


ternational war. To maintain Americ: 


tramp steamers by subsidy for ten yea 
say, to be protected in case of war in 
one year, is insurance at a rate so high 
that the current rates against pilferag 
in South America looks like ant hills at 
the foot of the Rockies in compariso! 

Furthermore, none of the current a! 
guments for a large merchant fleet is 
applicable to tankers, of which this coun 
try owns 2,200,000 gross tons, a type that 
is likely to increase under our flag 

If we are bound to subsidize shipp 
let us do it rationally. The facts 
cate that only liner services are entitled 
to such aid. Tankers scarcely need it and 
ramp ships need too much of it. Th: 
clearest example of the success of su! 
sidies is found in Japan—though 
here many factors enter to confuse 


ina: 


even 
the 


>) 


issue—and Japan subsidized mainly ce 


tain services deemed essential after a 
study of the case. The reasons why tl 
United States will doubless not us¢ 
similar concise methed will be pointed 
out in a later article. 

sion of Alberta is to give consideratior 


to the matter 

As a result of the congestion of grair 
last Fall at the port of Montreal, partly 
due to the increased quantity of Am« 
ican grain received, the Harbor Commi 


sion has decided to construct a new elk 
vator on the Maisonneuve 
this Spring 
10,000,000 bushels, 
in excess of the 


water fror 
It will have a capacity o 
or nearly two millor 


Canadian Government 


elevator at Port Arthur, which hitherto 
has been considered the largest in the 
world. With the completion of this new 


enterprise, Montreal harbor will have ar 
aggregate elevator capacity of approx 
mately 20,000,000 bushels 

As was anticipated, the new 
Government, took office at the 
end of December, has decided to d 
the operation of the Goods Marking a 
which went into effect Jan. 2, until Pa: 
the 
been 


Don ol 
which 
usper 
*T 
liament reconsiders measure 4 | 
though the act sup- 
ported by the Canadian Manufacturer: 
Association, 
was necessary to 
tion of German goods through the [ 
States, on the hand it ha 
strenuously opposed by importers in ger 


has strong 


which maintained tha 


regulate the importa 
nited 
other beer 
Associatior I 
It is provable 


kill 0 ma 


eral and the Canadian 
British Manufacturers 
that will eithe: 


terially modify the measure 


Parliament 


Austria and Hungary 
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And since this bank holds a 
terest in subsidiary commercial organi 
3ulgaria and Ru 


major in 


zations in Jugoslavia, 


mania, it is very likely that by this 
means Hungary will establish an eco 
nomic connection with the neighboring 


States that will enhance her own oppor 
tunities 

The question of adequate transporta 
tion facilities concerns Hungary no less 
than Austria. The networks in the for 
mer territory of the country have a mile- 
age of 14,000, of which 5,223 miles 
within the present boundaries 
eight trunk lines radiating in al] direc- 
tions from Budapest. These main lines 
are crossed by the new boundaries. In 
the war the Rumanians away 
some of the best rolling stock of Hun- 
gary and its restoration is essential. 

It is because the inland waters of 
Hungary always have played such im- 
portant parts in the country’s transpor 
tation system that foreign capitalists 
have centred their attention on their de- 
velopment. The Danube and its tribu- 
taries constitute very important arteries 
for trade and traffic. The Danube, in 
fact, is the main artery between Central 
and Southeast Europe. And here, as in a 
number of other respects, the futures of 


are 


There are 


carried 


Hungary and Rumania are clos¢ on 
nected. These 


see the necessity for burying old ‘iffer 


one-time enemies hould 
ences and co-operate for the mutual ad 
vantage of themselves as well as for the 
of the that 


European continent 


rest nations in part of the 


Summing up the situation in Central 
and Southeast Europe as it is shaping 
itself with the entrance of the new year 


the conclusion must be reached that the 


economic problems are not only interd 
pendent, but dependent on the general 
readjustment as this may be accom- 


plished by the Allies in collaboration witk 
the United States. It is believed that th 


Mellon refunding proposition, if incor 
porated into law, may prove a stepping 
stone toward financial rehabilitation in 
the newly created States to ar ven 
greater extent than where the maior 
powers fundamentally have been better 


able to cope with the extraordinary situa 
tions following in the wake of th 
But, above all, putting themselves to the 
utmost test with respect to u 
their own inherent 
compelling measure in anything that has 
to do with establishing a better economic 
basis in Austria, Hungary and neizhbor 
ing Commonwealths 


war 


ilizing 


power should be a 
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for December is 262.2, Stocks in Decem- 
ber made a high of 92.1 and a low of 
87.7, thus continuing the rise which began in 


T HE ANNALIST Business Index Number 


September. This successive upward move- 
ment of the market through the last four 
months may be taken as an indication that 


the turn has come and that the rise forecast 
in November of last year has actually be- 
gun. It should be noted, however, that no 
movement of the index line predicts this un- 
less stress be laid upon the negative fact 
that it has not forecast a downward turn. 
ago it 


In the November forecast a year 
was stated that stocks would make bottom 
in that month or in December, that they 


would rally in January, yield in February, to 
a secondary downward pressure for an inde- 
terminate period and then start upward on 
a sustained movement. it is this movement 
which, apparently, has begun. 


As to business it was predicted that the 
collapse then in progress would continue 
until August, when reaction would begin. 
This forecast has been amply justified by 
the facts, for business revival did begin in 


August and has continued since, slowly, per- 
haps, but surely none the less. 

The next move of the index line to be 
looked for is a turn downward. Such turns 
may be mere fluctuations, which will be 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
moveinent of the market can commence with- 
out due notification by a downward turn of 
the line. 








HE turn of the year having been safely 
passed, business leaders appear disposed 





to sit down and peer into the future 
in an attempt to analyze the outlook 
for the present year. The picture they see 
is a two-sided one. It has a bright side and 
a dark side. On the bright side may be 


listed the knowledge that liquidation has run 
its course, that industry is proceeding at a 





faster pace, a pace increasing moderately 
from day to day and week to week, that 
orders are coming in a little more freely; 
that railroad freight traffic shows some 


healthy gains, and that unemployment, par- 
ticularly in the large centres, is declining. 
On the other hand, they are brought face to 
face with the rather chaotic condition in the 
agricultural sections of the country; current 
prices for commodities which do not pay the 
cost of production; an unequal ratio between 
the selling price of raw materials and the 
finished product: stagnant foreign trade and 
a business situation that, at best, can be 
called only moderately active 


In the opinion of a great many people, who 
have weighed the unfavorable and the favor- 
able factors against each other in the scales 
of calm reasoning, conditions are so very 
much improved over one year ago, or even 


six months ago, that they are inclined toward 
optimism. 

Here and there, throughout the entire busi- 
ness field, are to be found factors which add 
strength to the more optimistic view taken 
by the majority. One of these, and probably 
the main factor, is the fact that production 
in the basic industries is on the increase and 
that prices evidently have reached a level 
at which purchasers are interested It is 
quite true that new work being attempted in 
almost every line is held to the very mini- 
mum. There is to be considered, though, the 


fact that shelves are nearly bare, that stocks 
of all sorts are at low ebb, and that re- 
placement of these stocks must be inaugu- 


before the counters become en- 
tirely bare. This has taken place in the steel 
industry, it has taken place in the wool in- 
dustry, in the leather industry and in others 
of a long list which might be enumerated 


rated soon, 


Replenishment of supplies which have been 
allowed to run down to the minimum be- 
cause of unsettled conditions and widely 
fluctuating prices, is firmly counted upon in 
most basic industries to start the wheels 


moving and to accelerate the pace, gradually 
but surely, once they are in motion 

The financial district has been slightly up- 
set by a flurry in call money! which advanced 
the rate to 6 per cent., and which naturally, 
had a tendency to stiffen up other depart- 
ments of the money market. It was gen- 
erally characterized, however, as being due 
to the dissatisfaction of interior institutions 
at a 3% to 4 per cent. return on surplus 
funds, and to withdrawals by these dissat- 
isfied institutions of their balances here. 
This, in turn, caused a great deal of calling 


of loans and general unsettlement of the 
money market. The opinion is freely ex- 
pressed, however, that the situation is a 


momentary one and as a matter of fact. at 
the end of the week the market reached an 
equilibrium around 5 per cent. 

The international situation attracted a 
great deal of attention in New York at the 
latter part of the week, particularly the an- 
nounced determination of the new Poincaré 


Cabinet in France to collect previously agreed 
upon indemnities from Germany, and the in- 
sistence of the spokesmen for France that 
Europe compel Germany to pay her just ob- 
ligations. This development was reflected in 
a sharp drop in German marks, which 
carried them again below the half-cent point. 

There has been a slight increase in foreign 
trade figures since the first of the year, due, 
in the main, to increased shipments of food- 
stuffs and raw materials to Europe, and it 
has had its reflection in foreign exchange 
quotations, although the movements have not 
been particularly wide. 

One of the most constructive factors in the 
entire field of finance and business is the 
steady increase in the market value of stand- 
ard bonds and the gradual decline in the yield 
basis as the demand for them marks up quo- 
tations. The market has broadened to a 
point where the daily turnover on the New 
York Stock Exchange is seventeen or eigh- 





teen million dollars and offerings of new 
bonds by investment bankers aggregate be- 
tween seventy-five and a hundred million 


dollars per week. The surplus of funds for 
investment probably has never been so large 
and it appears to be the problem of the 
country at the moment to keep its idle funds 


employed, until such time as the revival in 
business and industry again takes up the 
slack and diverts these idle funds back into 


the normal channels. 


Stocks 


{1L.D movements in such stocks as Gulf 
States and Replogle Steel tended to 
keep the stock market in a state of 

excitement and uproar during most of last 
week, but the list, as a whole, fluctuated but 
narrowly and in many cases stocks are lower 
now than at the turn of the year. Both the 
advances and subsequent declines in the vola- 
tile steel issues, which led the market, were 
shrouded in mystery Reports were in cir- 
culation that the movements had to do with 
the proposed steel merger, and that possibly 
there might be a shift in the control of both 
corporations. Gulf States Steel, which sold 
under $50 as late as midsummer, ran up to 
$95 before its burst of energy was exhausted. 
The advance in Replogle was not nearly so 
wide and practically all of its gain was 
wiped out in a downward swing at the end of 
the week. 

Taken as a whole, the 
the hands of professional speculators and it 
would not be surprising if subsequent de- 
velopments disclosed the fact that the moves 


market continues in 





of the two market leaders of last week had 
been entirely manipulative and speculative. 
The list as a whole, including the oils, rails 
and copper stocks, exhibited a tendency to 


simmer, evidently awaiting developments, be- 
fore the inauguration of the new trend. The 
small public following that is operating in the 
stock market exhibits a cautious tendency to 
pick out only the good stocks on the list. 
This has naturally given the market a spotty 
and irregular appearance Pool operations, 
too, in behalf of particular stocks have added 
to this picture, and the result has been day 
after day of trading in which certain stocks 


or group of stocks, were extremely active at 
advancing prices, while the list as a whole, 
was dull and evidently suffering from 


neglect. 

Despite this irregularity the belief is quite 
generally expressed in the financial district 
that the stock market is giving a good ac- 
count of itself. The turnover has been on 
the increase and the number of stocks traded 
in each day has broadened Many regard 
this as the forerunner of a broader and more 
extensive market in the near future. There 
is no further forced selling of large blocks of 
stock. Prospective purchasers, as a rule, are 
obliged to bid to get their requirements filled. 

The market, of course, has been engaged 
in discounting better industrial conditions 
throughout the country. Whether or not the 
advance continues will depend, to a very 
large extent, upon the manner in which in- 
dustrial activity revives with the passing of 





Winter and the reopening of Spring. Just to 
what extent revived industry has been dis- 
counted by the advancing stock market, it 
is extremely difficult to determine Signs 
along the way point to the belief that any 
striking changes that might take place in 
industry during the year 1922 have not as 
yet had their full reflection in the stock 
marke Industrial leaders are much more 
optimistic than at any time during the Fall. 
There is increasing confidence in a number 
of industries and comment in trade crcles 


indicates that activity is antcipated with the 
coming of Spring. 

Such changes as are now taking place from 
day to day in the stock market are of very 
limited significance because of the very fact 
that in the main they represent the passing 
of stocks from one Wall Street group to an- 
other, and not in the actual inquiry which ad- 
vances stock in a normal and healthy man- 
ner. This development is one for the future. 


Bonds 


HE bond market last week was an irreg- 
ular affair. Prices held fairly well, but 
activity seemed to fluctuate in sympathy 

and drops in the 
which the invest- 
connection. 


the abrupt advances 
money, with 


with 
rate for call 


ment market was little, if any, 
The week opened with a rush, practically 
the entire list making good advances on 


Monday. The momentum gained on the open- 


ing day was strong enough to hold prices 
fairly steady on Tuesday, but in the mid- 
weck session quotations softened considera- 
bly. Increased activity developed, Friday, 


which carried most quotations up to Mon- 
day’s level, and, in several instances, sub- 
stantial gains were made 

New issues in moderate volume generally 
were well received. The feature of the week 
in this line was the offerings of $30,000,000 
Southern Railway Company development and 
general mortgage 64s, due 1963, at 9414, to 
yield 6.90 per cent. Allotments on subscrip- 
tions were made at the rate of 20 per cent. 
up to $100,000, and at 10 per cent. on larger 
amounts. On Thursday, when announcement 
of the allotments was published, quotations 
advanced rapidly, several sales being com- 
pleted at 96, a gain of 1% points. Other flo- 
tations of interest were $3,846,000 Province 
of Alberta five-year 5%s at 99%; $1,850,000 
City of El Paso (Texas) 5s, due 1927 to 
1952, at prices to yield from 4.90 per cent. 
to 4.70 per cent., according to maturity: 
$1,000,000 City of Providence (R. I.) 4% 
per cent. water bonds, due 1962; $2,590,000 
Federal Light and Traction Company first 
lien 6s, due 1942, at 91%, yielding 6.75 per 
cent.: $10,000,000 State of Oregon 4% per 








bonds, due 1931 t ntinuity of the tr 











cent veterans’ State aid 
1959, at prices yielding 4.45 per +. 35 been notably easy 
per cent., according to maturity 250,04 the flurry occurred 
State of Idaho highway 5.10 per cent. note ks of time funds w 
at 100.45, yielding 45g per cent $7,000, 001 nt The rate mo 
Strawbridge & Clothier first mortg ‘ cent altho igh 
due 1942, at 100; $3,000,000 Marland Oil entirely nomin al 
pany sinking fund 7s, at 96, to yield S% 1 nerally expressed ir 
cent., and several small municipal issu¢ at the advance in 
Liberty issues were irreguiar The he r iffair, that it h: 
last was missir withdrawal of bal 


demand of the week before 


and in several issues fractional losses for fr ; 
- itutions and tha 

week were registered. Advance were I eached an equilipr 

corded in _the first 3%s, up .36, ar erior institution 











44s, up .07. withdrawn fund 
Municipal issues were firm, thougt financial centre: 

market was rather inactive all week. W is no particular 

informed investment bankers say that institutions in tk 

distribution of municipals is very ¢ moment, and this 

this time, and that once an issue i evelop uatll 

it is next to impossible to bring any of ‘ shane ite 

bonds out of the investors’ safe deposit box eral Reser B 

On Friday the City of Detroit opened aaa Ria eee 

on five issues of long-term 4% per vir = righ pegs - ‘ 

bonds aggregating $14,500,000. It is rey “pthc Pa pale sh pike ~ 

that the high syndicate bid was 100.17 for cod ier Gt ee ae te 

$3,376,000, and an option on the balar ana aa i eee cen 

par and interest. The bid was rejected, it ‘ ik te = 
said, and the entire issue was sol ‘ew York bank an 

City of Detroit Sinking Fund at par ' got? og A pit stan 
The market for rails was irregular, r f i gone 

inite trend in either direction being not ts t as ccc tricep 

able. The recently issued Canadian Pacif Ce ee 
Railway 4 per cent. debentures Ava r ; iT , rhe re serve rati 

half a point over the offering price, t 7 pres at ©) pel 

Southern Railway consolidated 5 I r ‘s-6 per Cent. a weel 

to the strength displayed in the ns f gps cMnnad 

made a rapid rise on Thursday, but ho. eeeseer, Se Uarne, (er 

the week at 90, off half a point t y sncreaned 2] J 

Topeka & Santa Fe general 4s lost ring the week ar r 

S8%&; Baltimore & Ohio issue fer 00. The present 

declines, the largest being in the ¢ requirement t 

fell %, to 965%; Kansas City Southern 3 f the Feder R 

%4, to 6414, while the 5s gained fr i CEACES OF ern 

$514; Chicago & Eastern Illinois new 


covered from their slump, and ) 1 Page 163 
times at 72, closing the week at I 
Chicago Milw 


under that figure; the 


























& St. Paul issues were all very act 
ee @ lost a fraction, to b OF ‘ke . e B j 
s of 1925 gained 1%, to 73, OCKS g t . ondas 
cent. debentures rose a full : ransac tons __ 
Erie bonds, too, advanced sharply, tl 

getting up 1%, to 102%, while the convert OCKS, SHARES 

ble A 4s, the general lien 4s and prior ‘ 

4s each rose a point: Union Pacific i Jan. 21, 19pv 

were soft, the first 4s, convertible 4s = 
funding 4s and the 6s all lost one-ha 29 1921 
three-quarters of a point: Great Nort 146,283 

7s fell 1%, to 108%. A great deal of int 576 82h ; 
is being shown in the impendir 7210600 
$30,000,000 Chicago, Burlington & Quir } 830,780 

first and refunding 5s, which, it GRS_025 
will be legal investments for saving 42 120 

in New York State. add 

There were only minor chang r t pls 
tions for public utility bonds, with t +, 414,00 

ception of the local traction issu 12,859,596 It 
enjoyed a brisk advance upon pub at 
the news that the Court of Appea " » > > r i. 

held the appointment of the new Trar DS (PAR VALI E) 
Commission. The plan proposed t thi 

mission is thought to be very f rat M $13,477, 000 $ 

the holders of Interborough Rapid T 10,995 004 " 
5s, and these bonds were very (n 11,653,100 

week, touching 62 for the first ti 11,802,500 

two years, and closing at 61%, a net 9,660,150 2 

1% Duquesne Lighting Compan ¢ », TN2, LMM 

vanced 5g, to 101%, and the New Y 

Phone Company 6s gained a _ fractior 

103%. Third Avenue Railway adjust $63,370,650 $s 
advanced 4%, to 51, a new high for m« 218,822 {HH 
a year. Hudson & Manhattan refur r 

rose a point, to 78, and the adjust r no 
gained 1%, to 51%, also a new hig! sta 
understood that the Pacific Ga ur I 22 Jan. 22,’21 r 
Company will redeem on the first I . $40,500 Sit 
May its $10,000,000 issue of five-year . 34752 650 

cent. notes. The corporation is 1id t Mh 773.500 
negotiating at the present time for the 4 

of $10,000,000 Gs with which to reti: +000 

mer issue. i 

The industrial list exhibited a e . 
of strength, particularly among tl $65,370,650 +$24 
and copper i on the strength of 
prices for e commodities I 
Sugar refining 6s lost their gain bef 

week's close, but Cuban-American Sug 

gained 1%, to 10344; Cuba Cane Si r& Sto A » 
vanced 4 points, to 64, and the 7 é verages —Bonds 
6 points, to 69%. South Porto Ric: 

7s gained a fraction, to 95%. Americar j 4” ‘ 
ing and Refining Company first 5s eg tY-FIVE RAILROADS 
1%, to 89, on the announcement of a ré 

tion in wages by that company Westir Net Sa 
house Electric 7s lost a fraction, to 107 " Last Ch'gs I 
ternational Paper Company Series B np 4.505 t 17 

15%, to &5%. Distillers Securities 5 we << 6+ Ol 
point, to 45. Diamond Match 7! " “ wo GD Uo 
1%, to 110. Lackawanna Steel 5s gair 05 p 
to 84%, on the strength of the pro; »4.55 ! 
ger. Kelly-Springfield 8s advanced 4.71 17 
tion, to 104%. Well-informed authorit 

us that a new issue of about $20,00% | : " Ion 
Willys-Overland bonds is expected FIVE INDUSTRIALS 
nection with the refinancing of that ) : 
pany and paying off its bank loan - me ay 2 

The foreign Government list wa pot 0) 83 88 L. “ae 
with an apparent disposition on the part ” 83.46 : Pes 
investors to wait for one of the mar pr 84.7 44 97 
posed new issues, which they exidently ex 3.97 84.98 "Ee 
pect will be offered at more favorable pr s ’ 
than are now in effect. Great interest 
shown in Japanese Government bond COMI AVERAGE — 50 STOCKS 
in the week, but after a rapid rise the 
neglected, recording fractional losses ir 68.81 + .10 
three issues. Queensland 7s lost %, t ¢ 69.49 + .68 
Chile 8s of 1941 lost %, to 101%, but the ot 69.63 S 24 
issues held their market well in spite f 69.24 9 { 
rather pessimistic article on that 6 69.80 4- 5 69.67 
published in one of the financial pape 2¢ 69.49 1 
a 5s advanced fractionally to 78% 
The pending negotiations for a loan to C fn - ial 
to carry that republic over its most pr« ng re FORTY ISSUES 
obligations have resulted in an active I ame 
quiry for Cuban bonds; the 5s of 1904 Net Ja 





















vanced fractionally, to 851%, and equal gair Close Change 
were made in the 44s and the 5s of 1914 O05 ie ) 
+0 tha 
mil 9 
Money i a 
(0.80 mh 
76.95 4 12 44 
A omen in the money market 
1as not been witnessed since the « . 
Fall of last year occurred in the f tOCk rly Highs and Lows—Bonds 
cial centres this week and demonstr 
rather forcefully that the interior institutior 40 BONDS 
must be taken strictly into account in ar : 
consideration of the money market ? —_ =H 
money opened last week at a rate of 3% pe 63 Jan. 77.05 Jan. 75.01 Ja 
cent. Such a rate did not appeal to inter 5 June 76.31 Nov. 67.56 Ju 
institutions. They withdrew their balance 2-40 Dec 14Oct. 65.57 Ma 
quickly. These withdrawals caused a ger 69.73 Jan. 79.05 June 71.05 Dec 
eral calling of loans at the first of the week 4-12 Jan. 82.36 Nov. 75.65 Sey 
and before the hectic session was over the ; 1.43 Dec. 89.48 Jan. 74.24 De 
money rate had advanced in sharp, errati 0.91 Apr. 89.48 Nov. 86.19 Apr 
jumps to 6 per cent. It then declined and 8.99 Feb. 87.62 Nov. 81.51 Jan 
fluctuated between 4% and 6 per cent., with 41 July 89.42 Feb. 81.42 Dec 
the average rate about 5 per cent. 63.09 June 92.31 Jan. 85.45 Dec 
The unsettlement of the call market natu 24Feb. ..... 
Gee Ges -nbeanuees 


rally spread to other departments and caused 
a stiffening all along the line, disturbing to 
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An index number is a means of showing fluctuations in the average price of a group of commodities 
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Same Weel ear Same Period | FOREIGN GOVERNMENT 
Last Week Last Year to Bene Last Year 
Sales of stock, shares +800, 439 3,414,08 11,184,01 12,859,594 Last Prev S Same Week 
Sales of bones, par value $57,477,600 $63,370,650 $300,428,900 $218.8 Week Weel Year i 1921 
. { High 70.27 High 72.22 High 70.27 High British C 24% 3° @51 # $s ITK@AT 
Average price of W/O atox ij Low 68.38 Lov GN.7¢ Low 66.65 Low | British 5% 93 193 Wi \: . - 

—— ce 6 —~ { High 77.0 High 71.60 High 77.05 High 70.71 | Thin ‘ es an 
Average pri f 40 bond 1 Low 76.8 om 710 > 75.01 Low 68.80 | british 449 85) 6@R4Y4 841444534 S is 177% 
Average net yield of ten high-priced bonds 4.680% 5.132% 1.721% 5.230% French rentes (in Paris) 56.00@55.40 $8 ith .00 10@ 58 

security issues $55,475,500 $27,100,000 $965, TO O00 $101 ,532,000 French War Loan (in Par 80.20 S020 Sr. 20 NO) LO) 
P t * I f . * d + . a 
otentials of Productivity and Measure of Business Activity 
x . 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of December End of November 
1921 1920 1920 Current Mea Mean Price of 
United States Steel orders, tons 4,268,414 8,148.12 9,021,480 Minimum Ra 1922 P ther Years 
Daily pig iron capacity, ton 53,196 87,222 4 97,830 . Price " hn I yw 1920 ’ 
Pig iron production, tons *1.649,086 *9 633,268 41,415,481 $2,934,908 Copper: Electrolytic, per It - $0.13875 $0.1387 $0.1387 $0.12 $0.127 
*Month of December tMonth of November Cotton: Spot, middling upland, per Ib “ 1805 1S6F 17) 6 2012: 
Brick: Hudson River common, per 1,000.....15.00 15.00 Oo 
ALIEN MIGRATION Cement, Portland, bulk, at mill, bbl. 1.70 1.70 1.70 2 
Woo!: Ohio & Pa. half blood combing, per Ib 38 36 7 it} 
wen sept Aug July June Ma) April | Pine: No. Car. Reofers 6 in., per 1,000 ft 28. fil 28.50 28.50 28.50 s 16.50 
I val 1:21 1921 a y21 1921 I vat 1921. | Hides: Packers, No. 1 native, per Ib 1650 1650 1to0 1650 An 30 
eanound rigid yee —— igre beg a 64,000 | Petroleum: P nn yivania crud at well, bbl. 5.25 0 25 7 At 
. = > | B 71e t s anita ud¢ t € | a +) d.o¥ - ’ fou »? 
Outbound 40,000 45,000 0,000 10,000 40,950 30,000 18,000 | Pig iron: Bessemer, at Pittsburgh, per ton. .21.46 21.96 21.46 27 $3.7] 
— . ro ‘ os ~~ un, | Rubber: Up River, fine, per Ib 2150 2 2154 $412 
Balance ro. +18,000 $10,600 Sa oases 18,000 +46,000 | Silks: Japan, Sinshiu, No. 1, per Ib. --- 7.85 7.85 80 “12 11,42% 
GROSS RAILROAD EARNINGS 
Second Week First Week Fourth Weet Month of From Jan. 1 } . r * . 1 . 
in January in January in December October to Oct. 31 AVERAGE OF WHOLESALE PRIC ES 
13 Roads 12 Roads 20 Roads 184 Roads 184 Roads 
$10,074,306 $7,088,258 $18,070,117 $555,296, O42 $4,672,651,364 Last Pre vious e for 1922 Sar Week 
13,088,878 9,400,000 22,884,014 641,827,108 5, 082,819,687 | Week Low 1921 1920. 
= ea Hogs, medium to heavy, per cwt Th 6.762 NT 15.3125 
Gain or loss $2,714,572 $2,511,S41 $4. S13,S07 $106,531,066 $410, 168,32: Steers, good to choice, per cwt 7.662 7.52 , 7" 
20.74% “24 W% 21.04% 16. 59% —S.06% | Heef, salt, per 200 lbs 13.50 13.00 i7 
- , » . . . . - Port, salt, per 200 Ibs 24.50 22.75 
SUMMARY OF IDLE CARS AND CAR LOADIN iGS Flovr, 8S. P., per bbl 8.30 8.20 10 
AMERICAN RAILWAY ASSOCIATION Flour, W. S., per bbl 6.50 6.20 13.60 
3s I : : : | Lard, Middle West, per Ib 925 0937 7 ) 
Jan. & -~ : Dec ne Dec , Vec. S Nov. 26. | Ksacon, short clear sides, per |b 11575 1112 7 25 
Idle cars 646,674 623,833 957 531 19,381 $87,692 443,101 Oats, No. 2 and No. 3 white RT 347 $7 R700 
Jan 0 Dec ‘1 De De 17 Dec 10 Dec. 3 Reef, fresh, per Ib " 120K 7 2150 
Car loadings 605, 992 31,034 665 727,003 742,026 747,454 Mutton, dressed, per Ib 150 10 0 1600 
> ? PIS 0 . . 1 } Fotatoes », per bushel 2h 05 2.745 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Brg Fg eg : 12 ; 
Week Ended Week Ended Week Ended Week Ended Week Ended Sugar, refined granulated, per Ib O450 O48 7 
Jan. 21, 1922 Jan. 20, 1921 Jan. 22, 120 Jan. 23, 1919 Jan. 24, 1918 Codfish, Georges, per Ib ome | on: 9 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 ‘Total. Over $5,000 Rye flour, special patent, W St 0 ). 25 . 
Kast 193 111 10 u2 se 9 v2 Is 115 id | Cornmeal, export, per 100 Ibs — 1.55 
South - 203 121 180 4 4 . ol) Ss iS 21 | Rice, extra fancy, per ib Lt) i 72 
West 170 112 110 70 2 1 2N iT 70 34 | Peans, medium, per bushel 2.9: 2.92 7 
Pacific 73 ti 4 27 21 7 2 iz i2 13 | Apples, extra choice, per Ib U7 
z —— Prunes, 60-70s, per Ib My 
Un, States..630 re 1x 27 112 ‘5 13 4 | Butter, creamery extra, per It cn : 
Canada bald 4 v1 4 1s ‘ , 7 Butter, dairy, per Ib. 850 ) 
Cheese, State, whole milk, per Ib 217 28h 3250 
FAILURES BY MONTH | Coffee Rio, No 7 ONH2 Ht 1625 
December Twelve Months — — | 
1921 1920 1920 a 
Number 2,444 1, 19,652 8,881 6 OUR FOREIGN TRADE 
Liabilities $87 502,282 $58,571, $627,401, 883 $295,121, 805 $113,291,237 
nm . . nr Al . ~——Lecember Tw Months———— 
BUILDING PERMITS (BRADSTREET’S) sone rs a hs— 
December —November ee | Exports $295 900,000 $720. 286,774 $4,684,766 889 $8 228,016,307 

121 1920 1921 1920. 1921 1920 Imports 236,800,000 266,057 ,44 2,508, 452,06 5,278,481,490 
154 Cities 154 Cities 142 Cities 149 Cities 149 Cities | nua siommapendaan’ 3 ae 
$135,565 882 $69,361 ,58 $1 26,050,955 iy $154,612,811 $89,371,911 | Excess of exports $59, 100,000 $454, 229,354 $1 ,976,314,82 $2,940,534,817 

FOREIGN AND DOMESTIC EXCHANGE RATES 
1 , r , > 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $55.62@$54.37 premiur The discount on Montreal funds Ne y A f $52.H0@3 A 
Call Time Loans Six Com. Dis | The week's range of exchange on the principal foreign centres last week compared as follows 
Loans 60-90 Days Mos 4-6 Mos. | SS eee ‘ —_ - = ( 
last week 6 @3% % @4% , @4u 5 @4% | Normal Last Week Prev. Week Yr Same Wk., 1921. Last Week Prev. We ame Wk., 1121 
Previous week + @ 1%4%4 » @4% 5 @4% | Exch’ge High Low High Low High High Low High Low High Lo High Low 
Year to date 6 @ > @4 > @4 5+ @A% 1.8665--London 4.297 4.20% 4.23% 4.21% ; 235 $.2 i 7 ‘ 
Same week, 1921! 7 @e6 bate 64@6 8 @i7% 119.28 Paris x 8.07% 8.35 8.09% 897 ( 0.37 
Same week, 1920 8 a6 s a7) S14@71 6 19.28 Belgium 7 7.77% ®.601 y fey 7.77 1 2 6.65 
11.28 Switzerland 19.43 19.41 14.93 14 14. St y 74 15.5 
19.28 Italy 4.41! $.32% 448% 4 £.26 1 3.62 tan) 
20.29 Holland 16.80 36.30 i6 36 36.90 3.20 a3.) 
19.30 Gree 4.45 4.45 4 4.2 4.37 4.50 4 7.60 qd 
BANK CLEARINGS Spain 143 ‘a 1ROs 148 . we 
Denmark 19.7 20.10 19.1% 6 18.19 
Entire country, estimated from complete returns from cities Sweden 24.5 24.7 21.55 : 
representing 92.53 per cent. of the total Percentages show a ay — 15.4 1.40 
tussia 1 Oo 7 
changes from preceding years Bombay 28.06 28.18 27.87 -_ 
1922 P.C 1921 P.C Calcutta 28 1K 8 18 ITs 0 25 
Last week. $7,248,000,000 — - $7,669,000,000 7.9 clean pe — i 2 29 > 29.25 
Week before 7,400,000, 000 - 7, 864,000,000 17.9 Pek ; oh an 81 - (.10 76.10 
Year to date 22, 108,000,000 12 5,334,000, 000 11.3 ie rage wea 8.10 83.60 = 82.14) 
. _ , . ssid — >| 108.32 —Shanshai 75.50 74. 77.0 7.50 
0.83 Kobe 48.00 478 5 48 375 
4).83 Yokohama $8.00 47.6 {8.375 
0.00 Manila 49.75 48.00 16.25 
$2.44 Bue Aires 34.125 $i 4.75 
BAR GOLD AND SILVER $2.33 —Rie — a 
= 4Germany 60% 4 7 1 50 
Bar Gold Bar Silver Bar Silver | 20.46 Austria 04% 0. 261 in 
in London in London in N. ¥ 23.83 Poland On : 
Last week 98s 0d4@ 7s td Swd@3s4%d OSK%c@by« 0.26 Jugoslavia S8le $ 7 
Previous week. Vis 64@ 97s 2d SHY~da@s5\d W%cG@H lec | 20.26 Czechoslov'a 1.79 ; 1 39 
Year to date 98s 44@ Wis 2d So4da@34\od 66%c@iA ec | 10.30 Belgrade 1.53 1.39 2 8h 
Same week, 1921. .100s 94@108s8 9d JORKA@IOd 6TKcMb5 4c | 10.30 -Finland ‘ 1.94 1.89 
Same week, 1920. . 109s 844 Td $1.324%@S1.31% | 19.30 Rumania 8514 7 86} 7 7 1.37 
- 4 ot 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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the base line and the broken line represents the cash reserves required, that between the broker e light line the excess 
resents the total stock of gol | pply is computed monthly, 
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Week Ended Bank Clearings The Annalist 
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Central —_—_——Last Week —__—_-  —_-__—__ Year to Date——__—_- —Last W Year to Date- 
Reserve Cities 2 1921 1922 1921 Other Cities 22 922 
New York $4,399,473,S88 $12,603,430,843 $14, 201,447,642 Buffalo 38,465 
Oe 557,728, 634 1,513,333,185 1,818,073,933 Cincinnati f 6,943,723 
ena = Columbus $1,550,700 
Total, 2 C. R. cities. .$4,683,86¢ $4,957, 202,: 522 $14,116,764,028 "$16, 019, 521, 575 DOMVEP 225.055. 5,849 
Decrease .. 5.59 11.2% Los Angeles 3,000 
Other Federal Reserve Cities ——— 169,064 
Atlanta ... $36,134,012 ; $124,484,809 $188000,307 |e cans 4,987, 748 
3Zoston . 332/000, 000 29" 113°296 941,000,000 1,040,010,796 | Omaha. 131,171 
Cleveland oes 79,874,226 is, 900, 922 251,354,915 106,650,813 | St. Paul andy 
Kansas City ... 138,237,490 7 412 746,825 542,657, 75: Se ae 128,339 
Minneapolis . 58,738,689 180,117,245 224'829'438 | Washineton 870,675 
Philadelphia .. 407,000,000 359°170, 608 1,219,000,000 1,320,483, 220 ashington 127.529 
oe terete y 37,290,000 45,195,000 118,601,000 147,861,000 — — 
an Francisco . 136,800,000 141,400,000 423,500,000 466,500, 000 * ro 
a —epiecenasn | saiatinsinintceeael — ties Total, 12 cities.. $433,396,011 $449 9,095,920 $1,442,299 
Total, 8 cities $1,226,074,417 274,499, 872 $3,670,809, 794 ~ $4, 302,031,189 Decrease ....... 3.5% 8.5% 
ee 3.8% _ ain, 
Total, 10 cities $5,909,940,946  $6,231,702,394 $17,787,573,822  $20,321,552,764 Total. 22 citi - 
Decrease ....... 5.1% 12.4% j any a — ; $6,343, 33 BS $6, ¢ 7. 142 $21,763,852, 
. ~-=—/0 


Actual Condition Statements of the Federal Reserve Banks Jan. 18 























































































Dist. 1 Dist. Dist. 3. Dist. 4 Dist. Dist. 6. Dist. 
pan > S i : 9 

: Boston. New Y +4 Philadelphia. Cleveland. Ric hmond. Atlanta. C wv iethel a rP ' Minr Dist. 13 Dist. 12 
Gold reserve .....$217,710,000 $1,103,279,000 — $210,899,000 | $240,117,000 $84,291,000 $72.848,000  $428,602,000 $103.351.000 $62 >! Delias. San Fran‘co 
Rediscounts .... 16,274,000 104,746,000 57,739,000 36,946,000 $8,378,000 19,915,000 49.187.000 17 a ot a a Hdd 1,065,000  $288,848,000 
Bills on hand 50,569,000 179,863,000 $3,509,000 95,423,000 929,000 $0,001,000 159996000 -50'602'000 4618/00" a = 
Due members..... 121,953,000 651,480,000 102,515,000 127,763, 000 53,739,000 43'864.000  220°459'000 aenern aninana $6,618,000 69,235,001 
Notes in circulat'n 179,840,000 611°792'000 183,821,000 198,948,000 99,206,000 113;883000 377/213'000 —s-&R'4n'000,Aaaaeboo See 554 627 000 
Ratio reserve ... 17.7% 87.6% 75.8% 74.6% 45.9% 48.7% | 70 80, (04),000 4 ule ae 33,142,000 224,627,000 

“oe «. S70 13.3% 69.2% ™ 47.3% x1. 6% 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citi¢ e Branch Cities 
RESOURCES Jan. 18, 1922 Jan. 11, 1922 Jan. 21, 3921 yew Y —Chicago 

Gold and gold ce ertific ates ..+.e+. $382,460,000 $382, 138,000 : 39 N b k Jan. 1 Jan. 12 Jan. 4 
Gold settlement fund—Feder il Reserve Board 469, 367,000 502,010,000 I umber of reporting banks... 6 0 0 
Gold with foreign agencies ui Seis : ee "300,000 Lonme ong * U.S.Govt.obliga’ns $161,577,000 £55,0K $51,072,000 $48,458,000 

zoans sec. by stocks and bonds 1,238,452,000 4 ; 276, 310,257,004 
— =: ae ipsa ace All other loans and discounts 2.197.223 OO y 18 ike yaar pogo jt 

_ Total gold held by bank re . $851 000  $884,148,000 $644,864,000 oan loans and discourts 3'597.252.000 ‘ 046,220°000 — 1,055.134.000 
Gold with Federal Reserve agents aS . 1,948,657,000  1,910,561,000 = 1,286,304,000 “ bonds owned (exclusive of 
Gold redemption fund “2 98,208,000 100,880,000 164,601,000 bonds borrowed) ...... 325,978, On 21,734,000 22,151,000 

U. S. Victory notes...... S& 736. OOK 2’ 260 000 14. 457.000 
il a ate aia eKeciicenticea at U. S. Treasury notes... 85. 808.0 f ‘ 2’ 976,000 #193 000 
Total gold reserves $2, 898,692,000 $2,895,589,000 $2,095,769,000 { Bs Ss. of indebtedness 125, 127,00 10,042,000 14,318,000 
Legal tender notes, silver, & : : me 152,811,000 145, 705,000 205,462,000 ot 1€ r bon is, stocks and secur’s — 556,238, 00 ® 173,538,000 172,933,000 
oans, discounts, investm ts, &e 4,779,139, 00 F 268,270,000 1,282, 986,000 
a _ — aes Reserve bal. with F. R. Bank 604,611,004 7 128,164,000 126,609,000 
. Total reserves i .. . ..$3,051,503,.00 $3,041,294,000  $2,301,231,000 sary in vault........ 0), 199, OOK 4 0 52, 760,000 ; 

Bills discounted: Secured by U. S. ‘Gineaens an de ee and de posi s $,328,7 8, 010 895,412,000 

ment obligation ... cede aie ee .... 888,672,600 427,476,000 1,056,117,600 = deposits Mi, 269,001 13,346,000 
A — : Sr oe ee 525,150,000 ,018,000 = 1,426,912,000 Bills a posits 7.049, 00K 22,325,000 25,000,000 

Bills bought in open r rke t nisin PSG pie ieee ¢ 000 6,754, a7. y “ cece SO, 050, OO 2 179,000 5,549,000 

pe na 4,944, 00F 86,754,000 167,950,000 milite ‘pediscouised ee 4 50341 00 ‘ Ep yond a +r can 
. , = An Reser Reserve Branch Cities 
Total bills on hand : detuned $1,008,766,000 $1,074,248,000 $2,650,979,000 . , an. 1 Jan. 12 Jan. 4 

United States bonds and notes............--.. 60,128,000 52°150,000 25,918,090 oe of reporting banks. . . F ; 215 - 
U. &. certificates of indebtedness: One-year oe sec. by ik .S.Govt.obliga’ns 31. 124 O00 $:34 W $80,084,000 $83,401,000 

certificates (Pittman act).... RP Sei 113,000,000 113,000,000 259,375,000 voans sec. by stocks and bonds 459,917,000 462, 179,000 
All other ...... : BEE I Ee. 53,847,000 54,040,060 256 a. 9 a discounts $00,152,000 — 1,416,227,000 
Municipal warrants saase 216,004 385,000 " ‘otal Icans and discounts 940,152,000 — 1,961,507, 000 

I 16,000 ——s =, (MEMS T ES if 4. ——— owned (exclusive of . , 
= onds borrowed) z 5 Mx oo 999 447,000 
am U. S. Victory notes....... . 2 000 7,037,000 37,805,600 
Total earnings DOGG . co cccccvascesccssecee $1,235, 957, 000 $1, 203 3,823,000 $2, 941, 528,000 U. s Treasury notes O7 100 ) i" me Be gon 
Bank premises ... 5 72 ¢ ‘ - oe sy eases ° v4 t,t ) 17,371,000 57,105,000 
p oo eecesceccwse es 35,720,000 9,019,000 1! "215 5, 000 U. S. etfs. of indebtedness 166, 199,00 $3,04 ) BY 8,580 000 
Five per cent. redemption fund against Fed- Other bonds, stocks and secur’s 1,156.378,000 +455, OOM 

eral Reserve Bank notes...............---- 7,871,000 7,939,000 12,680,000 ans. discot sereuntin? = 0419 765 000 «-9' 481 2: 32’ = 9 ar . 

‘. : nal a , , Loans, discounts, investm’ts, &c 9,419 000 +81 Kn 823,506,000 2 854, 312,000 
Uncollected items - rere rere me 554,362,000 548,436,000 666,452,000 Reserve bal. with F. R 3ank 9x1, O00 ‘ y , ™ 195, 897.000 ze 184. "OOD. 000 
All other resources wsesecses annE 000 12,811,000 6,373,000 | Cash in vault inched * 78°71 000 50 262 000 62°07, 000 

asm IM VAUIT........4. e ° id, i, : ® W202, ‘, 
Net demand deposits...... 7,389,178, 000 M 177,601,000 =1,577,441,000 
as Time deposits ......... 1,411, 000 406,993, 00 926,406,000 923,975,000 
fotai resources ns $4,898,090,000 $4,939,322,000 $5,946,979,000 Government deposits .. 180,426,000 t ) 36,581,000 39,060,000 

LIABILITIES— ee na : eysny pe 62,880,000 68, (32,000 

Capital paid in ' a $103,020,000 — $103,204,000 $99,962,000 a en ; Pg Ngee 51,520,000 
Me oe ac Sesncinastanieees :** “315'398'000 -215'398/000 —-202036;000 | Cee ees ee 
Reserved for Government franchise tax...... 996,000 aa ree " 4 . ane ee — 
Deposits: Government is dana cecn ear 77,734,000 15, 289, 000 603, OW ee of egg eB a : P ‘ 4 AC 318 - 318 

Mien Unk Taanrve acenur . - oan’ ts zoans secured by United States Governmen k $64,499,000 $66, 697,000 

ember ban rve account..... veeesee 1,673,824,000 1,735,563, i; on, WGN 1) sass conucen be atorks and bonds on Onn t aes nn can 

All other ...... IID "3333375000 26,055,000 25,204,000 a aire hae ee dieeaamenhe art os) 0-6 a me int 4 te 

é other loans and discounts 3,452,000 1,318,432,000 

— Total loans and discounts 17,037,000 = 1,807,219,000 

rare = United States bonds owned (exclusive of bor , 728,000 220,865, 000 

III = 065 co: 2a en Sow te cl acne - $1, 784,895,000 $1,776,907,000 $1,823,032,000 United States Victory notes.. 19,; 91, 000 19,427,000 

Federal Reserve notes in ac tual circulation... 2,229,677,000  2,293,799,000 $,115,290,000 United States Treasury notes ‘ : ‘ 

F. R._ Bank ' notes in circulation, net liability . $4,878,000 83,977,000 207,365,000 United States certificates of indebtednes 7: 

Deferred availability items a ry eer 463,826,000 449,455,000 472,616,000 Other loans, stocks and securities 354.740, 000 352,118,000 

All other liabilities... sido weed ats 15,400,000 15,729,000 26,578,000 Loans, discounts, investments, & 2,438,065,000 2,435,975, 000 

Reserve balance with Federa: Reserve Bank 148, 103,000 144,917,000 

Cash in vault. : 78,012,000 79, 756,000 

Totai liabilities ; ore .$4,898,090,000 $4,939,322,000 $5,946,979,000 Net demand deposits. Saem 460,716,000 1,448,949,000 

Ratio of total reserves to die >posit and Federal a —— ae .* ; bake ree 

Reserve note liabilities conibined... 76.09 74.7 *45.5 sovernine de s 566, 22,977,000 

; ig amber eer asin 48.5% | Bills payable ....... 35,813,000 38,118,000 

*Calculated on basis of net deposits and Federal Reserve notes in circulation. Bills rediscounted 85,237,000 95,320,000 
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ADAM EXPRI 
Advance R 13,163,000 
Advar t , 952, 000 
Air I 153,009 
Ajax l be | 10,000,000 
Ajax it 
A a M 3 ($10 cccccocece 7,500,000 
Ala Jur i M. ($10 ee ° 13,967,440 
Allegher Ww 200,000 
A Ar 191,400 
Alliance ft ‘ ‘ 7 2 000,000 
4 i cl & | st pinata : 2,166,741 
4 & I pf 38,898, 000 
‘ha M 
All ! Ma i ir pf 
Ama 1 i l pf ° 
American A hemical 
Amel sy Cher al pf 
Amer I $50) 
Ar f $50) 
4 I ( mpany 15,000,000 
4 i pf , . 5,000,000 
I M h.) 96,000 
Ar I er r new (sh.) 150,000 
\ I ir pf. new 9.600, 000 
4 233,300 
Ay pf 233,300 
A I 30,000,000 
Ar I i pf 30,000, 000 
AY . } 155,958 
A pany 20,237,100 
4 ‘ pf 10 198,600 
Anke e ) ), 278,370 
4 18,000,000 
\ I L, Cor any 11,274,100 
. I r pf 12,548,300 
\ 7,161,400 
4 14,920,000 
\ I 49,000,000 
\ I Er t $10) 2,826,000 
a 16,750,000 
. 16,750,000 
‘ 25 000, 000 
Ar I f 25,000,000 
Ar M mipe h.) r 55,000 
\ M », 000 
Ar $s 13. 806,220 
4 Ooo OO 
\ f $s. y00, 000 
3} 
\ f 60.998 000 
Ar Ref go ( r iny pf 50,000, 000 
\ f. A 1,642,800 
4 ff 11,000,000 
953,806 
AY l 1 ) . 20,401 000 
\ | pf 8,481,300 
\ | Company $5,000,000 
Ar f Compa pf 45,000,000 
\ 14,447,040 
\ I , 1.963.500 
\ I ( 14,000,000 
\ I ephor ( ypa 541.405, 606 
4 I ‘ 
A l 
\ ( I f 
r I ctr 
I ctr Ist pf , 066,900 
I partic. pf 7,248,000 
\ \ 7,948,000 
\ i 10,000,000 
\ ul pf 40,000, 000 
\ pf 12,500,000 
~ $2 4,828,000 
pf $2 2,414,000 
Ar 250,000 
Ar \ 4.000, 000 
4 1 $s 116,562,500 
4 M $10) 1.599.270 
A s ) 900, 000 
14,958,100 
\ 13,760,100 
4 5,100 
4 40,000,000 
4 | 9 {07,000 
. ‘ °4 199 500 
A 4 10. 000, 000 
4 67.586, 200 
4 14,963,400 
S. pf 14,979,900 
A I H1, S14 
\ ye 6,807 375 
\ 95,000 
4 f 5,000,000 
At f 20,000,000 
4 < 4,029,600 
A f % 3,656,150 
\ 150,000 
\ 5, 000, 000 
RALDW { 20,000,000 
I f ), 000,000 
I 314,800 
Ba 60,000,000 
Ba 10,000 
} I 1,880,000 
I 4 ” 13,000,000 
, ‘ 1 ) Pir 
I SM 
I r 
I ! 14,862 
Bett I a) 
hte t 14.9008 000 
, f 29 586,800 
| 249,970 
} 4,998 600 
| | 
I } 
17.898 500 
1 i Company $8,964,000 
| | f ate of deposit. 25,556,000 
I 18,000,000 
I 8,400,000 
Rr ~ 262, 500 
BRrur N ~ 7,000,000 
I f } a 2 997 500 
Buff R suet pf 3,949,100 
Ru | t & Pitt rel 10,500,000 
Buff I & I irch pf 6,000, 000 
I I &,094, 400 
Bur A 
B ( B 
I t pf 1,784,500 
Bu Company . 16,667,200 
Butt I & Zir $5) 2,834,045 
I & S t t $10) 3,000,000 
CADDO ENTRAL O. & R. (sh.) 1™),.000 
Califor I (sh.) ° ° 471,707 
( al Zit & Lead ° 4.849, 900 
Califor roleun 14,877,000 
( f a | pf 10.739, 000 
( ur & A a ($10) 6,424,620 
Ca Pacif 259,994, 200 
Canada r 15,000 000 
Car H Gold Minir $1) 200,000 
Ca ie I 4sh.) 125,000 
I rh. M. 7% pf 13,000,000 
Cer Leathe 9,689,100 
athe f 33,297 500 
New Jersey 27,436, 800 
usco Copper (sh.) R98 225 
eed | sducts (sh 74,000 
ed Product ist pf 3,000,000 
d Products 2d pf ‘ ® 675,000 


Motor (sh.) 
rR; Ohio 


alt on pf 





( East Illinois, new 
Chicago & East Illinois pf, new 
Chicago Great Western ee 

( Great Western pf 
Milwaukee & St. P aul. ° 
Milwaukee & St. Paul I pf. 
Chicago & Northwestern 

Chicago & Northwestern pf 





280.000 
62,793 
19.53 
19,492,600 





45,246,900 
44,137,400 


* 22 2117/411/300 
.2416,274 
"145,165,810 





22,395,100 
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than that ar 
Total Sales 4 4,809, 439 Shares 

——Last Dit -- ————_—_—_—L: 

Date I I 

Paid < i Firs High 
Dec i, °37 1 2 th 

11% 11%4 

Jar ae ‘ Q + = 

Jar iti $1 2 } 

Dec 15 $1 1 14 j 
1 1% 
Jan 22 SA 
Jan. 14 1 Q 
Jan. 17 2 Q x 
Nov 1, $1 Q SS AD . 
Jan 22 Q 104% l(t 
Nov. 15, °2 1 Q 39) 15 
Jar 16 1% ) 90 92 
May 1, 2 2 
Apr. 15, 2 t% 5 
Apr. 15, ‘21 1% an ) 
Nov. 15, ’21 $1 Q 61 64 
Jan » ss Q . 
Jan. 31, 2 4 7 
Dec ‘1 l l 2 
Apr 1, *2 $1.2 7 1¥ i 
Lx i. ae $ Q ) t S 
Lex ‘1 9 1 Q 14 100 
3454 

Ja 2 2 Q O73 
Jar y 4 2 Q 147 148 
Jar 2 22 ‘ Q 118 115 
{ov 1, °21 1 10 id 
June l 20 1 21% 22 
Le 1 20 45 4 
Dec 15 20 Q ) t 
Jar 2 Q 132 13 

13 i4 
l 4 60 ( 
25, 4 Q M sé 
25, l Q 73% 7 
0, "20 415% $2 
. “S3 2 Q 93 
1, 21 ‘ 1 2 
1, 21 ‘ - ) 5 
21 ( 10544 108 
De« . 2 Q 11 I 
1% 2 $ Q S Q 
Nov. 1 21 134 Q 
i 
Ne 1, "21 " Q 
Mar. 1 21 1 $s 
Dec. 1, "21 i% Q " 
ja 2 . 1 Q x0 
| a 112 114 
Ja 22 Q 
J 1, 2 ? 
i> 1 2 ow 
July ya 21 4 ) Gs 
Ja 22 ) 4 4 $ 
Au 1 21 4 3 
Ser 1 21 SA 71 71 
Dec 1 1% Q 
J ( Q 117 11s 
Le 1 2 Q t 
De 1, ‘2 Q 130 131 
J 2 Q go 
6 r 
. 15 J Q 70 7 
=! y 4 2 
Ja 22 Q ries ’ 
J 1 Q x2 S4 
j ( ra 10> 10 4 
Apr 1 2 pas A 2514 
Ma 1 17 { 1 14 
Nov l 20 $1.H tt " 
10 10 
‘ 2 a b 48 af 
1-64 1-ti4 
Oct . Q 
Oct ie” 1 
No 2 “oe Q 47 
De 1, "31 Q 76 
Dec. 1, (21 Q 76} 
Oct 2 2 1 Q 101 02 ” 
De i, 21 1 Q 97 00 
Aug | 21 2 SA S7 XS 

Ja 10, "22 " Rh Dp = 
Feb 1, °21 1 
Jan bh “es $1.2 22 22 2 
May 20, '21 62 22 22 

. 16 lt 
Dex 1 21 Q 000 1000 M 
Nov 1, *21 ] Q 115 

eceocee 1 ; ‘ 
Dec 31 20 4 j 
° 10 14 } 
Nov ie 1% Q 70 74 
Jar 1 22 4 Mig OK 
Ja 1 2 \ 1 10% 04 
Mar 1, °19 2 j 
Sep ] 21 2 SA 4 j 
Aug. 1 20 $1.50 { ; 1 
Jar 1 2 ) om ry 4 
Apr 0, °21 62 9 1% 

Apr 0) l 62 19 a : 
Ja 1 Ai i 

j %, °22 ‘ Q 4 P 
j 9 Q s ‘ 

Jar 2, '22 Q - 
la . 2 2 2 108; " 

Apr | 19 q 
Ox 20 

G2 4 
~ 24 
De 2 Q 0 0 
Jar 2 s ) 
Oo 1, "19 74 ' 
Sep 1, *20 ‘ 

‘ 1, °21 ‘ Q hye 
Ds 0, '2 Q i . ~ 
Dec. 30 SA > 
Au 1 1 SA ‘5 
Aug 1 21 SA > 
Nov. 1 21 2 Q 19 119 

31 
Ja 22 Q ") 
Sep 16 ” ( 
18 Ox P ; 
29, '°20 $1.2 9 7 9 
i 12 1 
Dec 15 21 $1.2 70% 71 7 

° cece ( 6 
Oct i, 1% 48 iS ; 
Jar 2 1% Q 8 a7 
Dec 9 Ox Q 
Lec 1 21 2 Q 12 2 
Aug 1 21 1 SA 

1 

Jar i, °22 1% Q ; 3 
Aug 2. °20 1% 1 2 
Apr 1, °21 1% & 7 67 
Nov 5, “ae 2 Q 190 
Mar 1 21 rik ‘4 
Jan 1, *2! $1 t 
Jar 1 22 i% Q 2 
Jat 1 22 13 Q en 
Jar 1, 22 $1.50 Q 7 21 a 
De sl, “20 2 st 57% 4 

; 4 
Jar it 1 2 ny 51 i 17 
14 14% 14 

oe 337 41 
Feb 2 6 o ( t 
July 1 itt 1¢ aig 
Sep 23 . 1k% 4 183 
Sep 314 : 43 
Jan 3A 634. HK, 643 
Jan A 1024 10: 10 
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- Yearly 
1921 
High: Low 
70% 47 











95 
OT 
YY 
A 
9¥ 








a4 10 
19 20% 6 


80% 100% 85% 
#56 *63 58 











bo ja 
2 Ji 
x j 
74 Ja 
4 
1s Ja 
28% J 
ti Jar 
77 J 
77 i 
18 
TF j 
459% J 
20% J 
10 
j j 
t J 
J 
0 
t 
100 
6 
100 
11 
i 
re 
6 
7 J 
102 j 
j 
Ja 
, 
an 
Ja 
S Ja 
Ja 
( ja 
r | 
J 





Of 


an 


Jan 
Jan 
Jan 

Jan 








New York anaes Exchange Transactions - 














Low. 
Hi) 60 
is 30% 
10 83% 
19 70% 
20 31 
21 
1 
20 
1! 3 
18 87 
16 41 
=V 24 
17 Ss 
16 a1 
9 
1s 4% 
1! 
t 
0 5} 
’ 21 
9 st) 
ye W 
14 13 
rd 45) 
rt 
66 
911 
ill 
315 
nO) 
a) 4 
7s 
S 
18% 
I 
o 61 
14 
115) 
100 
2 A 
: oo 
it 
7 
11% 
‘ 
} oa) 
20 7 
2 100 
( 76 
11% 
1244 
“) 
7 67 
1s 02% 
2 M4 
7 13tt 
S014 
’ 6! 
4 4.) 
4 
s M 
21 12 
21 2¢ 
16 7M 
20 1 
26 
1) 1 
® 
t 
1 16 
20 i4 
4 4 
S 76 
Tig 
j 1 
‘ 70 
is 107 
17 D 
17 97} 
16 *70 
A 
21 S 
20 1 
2) ; 
16 7 
6 3 
YG 
re 
LU. 
13% 
4 rites 
0) : 
20 iu 
4 D4 
2 11% 
2 Wo 
45% 
tre 
If 124 
20 24 
2) 2% 
1s 10 
8 ‘ 
14 
iti 
16 
4 
1: 
165 
10 
iv 
16 
21 
17 
16 
19 
20 rea 
19 43 
20 12 
9 28% 
18 26% 


Year to Date. 








Date. 
Jan. 1 
Jan. 1 
Jan. 1 
Jan 4 
Jan. 10 


Jan o 


Jan 5 
Jan 4 
Jan 3 
Jan 9 
Jan 
Jar 5 
Jan 10 
Jan 10 


Jan. 16 
Jar ; 


Jan. 4 
Jan. 12 
Jat 14 
Jar 3 
Jan os) 
Jan 3 
Jar 10 
Jar 3 














21 
4 
1 
10 
10 
Jan Is 
Jar 17 
Jar 
Jar 17 
Jar iv 
Jan 
Ja 10 
Jan 13 
Jan 2 
Jar 3 
Jan. 21 
Jan. 11 
Ja 4 
Jan 7 
Ja 9 
jan. 21 
Jan 5 
Jan. 4 
Jan Is 
Jan ’ 
Jan 
Jan 9 
Jan 9 
Jan 9 
10 
15 
il 
10 
21 
14 
i) 
9 
i8 
+ 
of] 
21 
20 
12 
+ 
5 
10 
4 
Jan. 6 
Jan 1% 
Jat 9 
Jan + 
Jan 3 
Jar 9 
Jan. 20 
Jan , 
jan. 10 
Jan 
Jat ’ 
Jan 6 
dan. 10 
Jan 3 
Jan 1th 
Jan. 21 
Jan. i6 
Jan 4 
Jan , 
Jan. 11 
Jan ’ 
Jan. 10 
Jan ’ 
Jan 3 
Jan 
Jan 4 
Jan 4 
Jan 6 
Jan 12 
Jan 6 
Jan o 
Jan 1 
Jan. 16 
Jan. 10 
Jan ? 
Jan 5 
Jan. 12 
Jan 4 


Jan 4 
Jan. 13 
Jan. 3 
Jan 6 
Jan 6 








7% pf tem. cfs. 
6% pf., tem. cfs... 
1, Minn & O.. 
Minn. & O pf.. 








Chile Copper ($25) ....eeeeeecerererrces 
Chino Co PP MF ($5) -o- senor ssercceee 
Clevelar Cc. & St L . és 
Clevelan c Cc. & St. Louis pf....--.---- 
Cleveland & Pittsburgh ($50) ....-- arene 
Cluett. Peabody & Co. ...-++- 


Cluett. Peabody & Co. pf 
Coca-Cola (sh.) 

Colorado Fuel & Iron 
Colorado Fuel & Iron pf 
Colorado & Southern saws 
Colorado & Southern Ist pf 
Colorado & Southern 2d pf 
Columbia Gas & Electric 
Columbia Graphophone (sh.) 
Columbiz tp yhophone pt 






Comp he (sh.) 

Consolidé ( ar (sh.) 

Consolidated Cigar 

Consolidated Distributors ...--+-+++++. 
i Gas 


Consolidate ° ° 
Consolidated Coal, Maryland 
Consolidated Textile (sh.) 








Continental ¢ ie. os 
Continental Can Co. pf . 

Continental Insurance Co, ($25) 

Corn l’roducts Refining Co P 

Corn Product Refining Co. pf....-+-++++> 


Cosden & ¢ (sh.) 





Endicott Johnson ($50) 
Endicott-Johnson pf ° 
Erie 64 ah0s02000eR E20 


Erie Ist pf 
Erie 2d pil ‘ 
Erie & Pittsburet 0) 


FAIRBANKS CO. ($20) 
Fairbani ( OE’ ccoskenvanene 
Famous Playe Lasky (sh.) 


Famous Vilayers-Lasky pf (sh.) 


. meltin 
& Simeltir pf 
p. (sh.) 
r} pt 
o, pf 











) 
» (sh 
( pf 
n ctf for ore prop. (sh 
Wester! eeecene 
i r isn.) Ceeceseseeseseseee 
Northern es 
Gulf, Mobile & Northern pf 
Gulf State Steel 
Gulf State Steel Ist pf 


HABIRSHAW ELECTRIC (sh.) 
Hackensack Water pf ($25) 
Hartman Cort 








Haske & Barker (sh. b. ctesmesew nes . 
Havana Electric Railway, Light & Power 
Hendee Manufacturing ......++-+. 

Helme (Geo. W.) Co 

Hocking Valley .......++eee+eeeee 


Homestake Mining 
Houston O 4 
Hupp Motor Car 
Hydraulic Steel 





ILLINOIS CENTRAL 
Illinois Ce Le 
Indiahoma Refining ($5) 
Indian Refining 
Indian Refining eens oe 
Inspiration Consolic lated Copper ($20) 
Interboro Consolidated (sh.) eeuas 
Interboro Consolidated Corpor: ation “pf 





1 Agricultural . 

al Agricultural pf. 
Internat Cement (sh.) . 
Internatior Harvester (new) 
International Harvester pf. (new) 
Internati Mercantile Marine 
Internat 1 Mercantile Mar » pf 
International Motor Truck ° 
International Motor Truck Ist pf. 
Internat 1] Motor Truck 2d pf. 


Internatior 
Internati 

















Company os 
Company pf... 
pf.. stamped... 





Invincibl 
lowa Central . 
Iron Products (sh.) err 
Island Creek Coal (sh.) 


($10). ..--- 


ine SG & Seame, GOD. ....0-csco0sess 
JEWEL TEA 
Jewel Tea pf 














Jone Brothers 

KANSAS CITY, FT. SCOTT & “MEMP HIS 
Kansas City Southern .....-----+++eee+00% 
Kansas City Southern ne aia SL aseaeakie 
Kansas & Gulf ($10).........- 

Kayser (Julius) & Co.....+.++-- 

Kayser & Co. Ist pf. 

Kelly-Springfield Tire. ($25). roe 
Kelly-Springfield Tire 8% pf. cence 
Kelly-Springfield Tire 6% pf 

Kelsey Wheel .... ocak 6s 

Kelsey Wheel pf. ......-- . 

Kennecott Copper (sh.) ...--+-++5seer4** 
Keokuk & Des Moines ..... 


Keokuk & Des Moines pf. 


Keystone Tire & Rubber ($10). 

Kresge (S. S.) Company ...-. at 
Kresge (S. S.) Company pf..---- 
Kress (S. H.) Company ...---+-+++*" 


Kress (S. H.) Company pf...-- 
LACKAWANNA STEEL 

Laclede Gas Company ....--- 
Lake Erie & Western .....- 
Lake Erie & Western pf..--- 
Lee Rubber & Tire (sh.)..--- 








Amount 
Capital 


Stock Listed 


TOOL cccccccccccccoscceses 
tem. CfS....-.-++-- 























12,934,600 
75,000,000 





95,000,000 
4,349,900 
47,050,300 
10,000,000 
11,237,750 
18,000,000 
8,482,000 
455,751 
34,235,500 
2,000,000 
31,000,000 
&, 500,000 
8,500,000 
540,000,000 








4,345,000 
10,000,000 
41,754,000 





£4), 000,000 
25,000, 000 
10,000,000 
7.803, 800 


i 
DOU, O00 
50,000,000 
108,006 
62,900 

& 500 
42 , Oo 
S4 S44 000 
28,008 on 
15.000, 000 
16,965, 100 
4,000,000 
1,500,000 
12,000,000 
10, 0.000 
3,252,850 
3. 000,000 
19,971,200 
6,165,700 
10,801,800 
12,140), 000 
6,000, 000 
10,132,500 
11,084,500 
16,890,000 
550,000 
481,900 
7.004.000 
16,000,000 
2 00,000 









1,500,000 
2,000,000 
214,203 
600,000 
000,000 
000,000 
noo OO 
500 
10,000,000 
15,494,000 

498,920 











pal thee' 
959 83. 

300 
41,100 
18,104,000 
uv, 000,000 






601,400 
38,412,006 

108,044 
15,001,900 


377,850 


300,000 
9,087,300 
9,431,100 
11,199,400 
2 000, 000 


3,431 





2,189,77 
12,000,000 
220,000 
15,000,000 
10,000,000 
4,000,000 
1 1 000 ooo 





265,867 


. 109,296,000 


10,000,000 
5,000,000 


10,921,800 
5,331,700 
41,834,600 
&.912,600 
20,000,000 





22,600,000 
12,000,000 
3,600,000 
10,000,000 

6,252,000 
30,000,000 
21,000,000 
14,662,890 





10,000,000 
2 ,640. OOo 


2,786,986 


2,600 ‘000 





i 
3.038.360 
10,045,000 
2,000,000 
12,000,000 
3,397,500 


35, 108,500 


10,700,000 
11,840,000 
11,840,000 

150,000 
































Continue ol 


—-—Last Div 
Date Pe 
Paid. Cer 

Oct. 25, ’21 1 
, ogy 
Dec. 31, 
Sep. 30, 2 
Sep. 20, 
De "30, "20 7 
1; ‘1 2 
20, *22 
1, *21 
1, ’21 
1, °22 
21 $ 
31, °21 
31 21 
gi, ‘21 4 
15, °21 1 
1, *21 
i, *21 % 
10 22 
15, °21 ‘ 
1, °21 4 
21, ’21 5 
15, °21 
Si, °21 
15, °21 
d 1, *21 
Jan 1, °22 
July 8&8, “21 $2.50 
Jan. 20 2a 
Jan. 14 2 
Nov 1, °21 
June 15, "21 
Oct 31 2 
Li y 
Jul 1, ’21 4 
Ja ae 
Apt i, “me 
Nov. 1 20 ‘ 
Jan. 27, ‘21 
Dec j 1 
Ly 2 
Jat ? * 
On o 2 
Dee 1, 2 
Dec 
Jar 
Jan 
l, 
Ja 
Jar 
Jan 
Sep 11 19 
Dex 10, °2 7 
Feb l 
Ja 
Ja 
Ap! 9 i 
Dec 10 
Apr 1, l 
Jar 
Nov 1 j 
Jan. 15 9 
Dec 15, ‘21 
Nov 1 $ 
No a ta 
Oct 1, "2 
Oct 1 20) 
Nov. 28, °19 > 
Au 15 1 
July 1, ‘21 $ 
Dec 1 2 
No 1, ‘2 
De 1 4 
Jar 
Jar i4 
No 1 
No 1 2 
Nov i, ‘2 
No 1, 
May 1 
Feb le 21 
Jan 2 2 
Mar 1, «U 
May he 
Nov 1 21 
Dec. 15 1 
Mar 4 
Nov 20 
Jul = 
Apr. 1, ’19 
Jan 4 
Jan l, 
Dex 1, *2 5 
Dec i, “os 
Jan 1 4 $ 
Nov 2 
PO eet 
Dec 1, °20 
Dec 7 
Nov - 
Dec 31, 0 
Dex 1 21 
Jan y 2 
July 1, q 
Dec. 1 20 
Dec zl 
Oct. 2 0 
Apr 1 

Apr. 15, ’21 

Dec i 

Jan. 16 

Dec Ba 

Au is 1 

Jan 1 

Jan J 

Mar i se 

Nov 1 ys 

Jan. lt 

in 16 

Jan 2 

Jan. 2 $ 

Oct - i9 

Oct. 15, °20 

Jar 2 

Jan. it 

1° "2 
+" ‘ 

No 1 

Dec 31 4 

Oct 1, 20) 

Dec s1 21 

Dec 31 2 

Nov 1, *21 

Jan 1, 2 

Mar. 31, °21 

Mar. 15, °19 A 

Jan “15, ’08 

Dec 1, ’21 AK 


Transactions—— 


Last 























Change 


xe 


iL 

Oo 
600 
100 


in 
ny 


100 


Te) 
100 
200 
wn 
wn 
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iti EY 
vu ~ 
100 ms 
Wo lt 
4, 120% 
110 HY 
ttt ’ 
6O% ‘ 
Hi t 
j « 
" 
SOL, ' 
Lol 6 
ow Mt 
tit 7 
‘ IS 
‘ “a 
1 
ou 12 
we ! 
14 
th 




















is) ( 
107 ’ 
> 148 
0 
14 
ty ‘TA 
4 pal 
71% 10 
21 s 
A ‘ 
) “0 
« A? 
11 =" 
18 
11 
. 1 
s1 *SI 
uo ] 
100% i} 
0 pu, 
72 60% 
1 1 {Vy 
KD S 
111 100 
0 
IZ " 
116 108 
DD) y. 
102 
l ye 
x0 ‘ 
10214 wre 
" the 
110 1H 
1th 
% 
7 Ss 
4s 1 
117 66 
S414 tig 
ot L% 
73% 70 
70 11% 
is 16% 
ot 
*24 *n4 
% nD 
, 1 
) 0 
14 10 
on ’ 
Ww N44 
‘ to 
titi 
‘ 26 
ohh , 
4 
0 1 
Ey ALT 
™ SO 
11 2 
RY 70 
th 4 
mm wy 
~ 9 
7s 10% 
til 11% 
#1 
a8% 12 
4 7 
116% 69% 
111% tay 














oO. 
2th 
Th 
27 
45% 
Ih 
A] 
9 
O08 72 
721 1% 
91) aS 
SOL 4) 
113% 
4% RO 
‘ th 
sy 21 
. tit 
12 
WM% 
OS 4 
24 a) 
mn) 0 
4 Nh, 
10H ‘ 
7 i 
”) 
4 
10 
64% 
i314 
24% 
gh 








High 


“™ 
14 
1ti4 
110 





1t4 
109 








Y 


early 


1921 


Low 





Price 


10) 





Low 
160 
147 

OS 























Pad 
> 
7] 


Maxw 











Pennsylvania 

Pennsylvania pf 
Chicago & St. 
jayne & Chicago pf 


Louis 


t Virginia . 
Virginia pf.. 
tr. etfs ($10) 
€ ed tee Car Company 
‘ompany pf 
roducers & Refiners ($50) 

r Refiners pf 
"u rvice Corporation 
! ompany 

Sugar (& 





New Jersey 





0)... 





PAIL STEEL SPRING COMPANY 
Re Steel Sprir Company pf.. 
Rand Mine (sh.) i 
R. R. Se I. ¢ stock ctfs 
I ( Copper ($10) 
(350 
t pf $50) 
2d pt. ($50) 
Pe «on. «i eceeke ceed 


m Typewriter Ist pf.. 
n Typewriter 2d pf 


Amount 
Capital 
Stock Listed 


60,501,000 
21,496, 408 
11,177,900 
22,512,900 
350,000 








865,000 
1,060,356 

650,000 
6,948,600 
4,458, 200 
2,000,006 





41,380,400 
50,000,000 
200,000 
3,000,000 
10,000,000 





5,000,000 
5,000,000 
1,600,000 


$1,136 
792,379 
9,491,200 





5. 885.700 
7,211,400 





20,000,000 


6,000,000 


40,657,300 
2,000,000 
5 735,570 

1S. 738.000 


100.000 000 
14,712 
24,729,000 
206, 800 


iSO 








12.603. 400 
11,221,400 
63,300,300 


13,000,000 


80, 406.700 


63,001 300 
100,000 
$9,633,300 


9,700,000 
1,087,152 
000,000 
100,000 
1,000,000 


16,000,000 
9,000,000 


1,256,000 
24,804,500 
000,000 


4,180,000 








250,000 
15,501,600 
10,000,000 
20), VO) 
24,567,600 
2s 1,000 
4 5,300 

’ 7.285 
12,2 900 
10,000,000 
248.057, 800 


14,000,000 
+000, 000 
11,000,000 
7,000 000 
10,000,000 
8,656,050 
10,000,000 


200,000 
19.997.700 
: we 
S21 
000,000 
187,500 
3,000,000 


S00 





247,998, 400 
15,000, 000 
160,000 
107,908 
19,813,000 
15,000,000 
15,000,000 
49,170 





14 i 
6,500,000 

411,668 
8,830,600 





7,000,000 
1,525,000 
4,000,000 

316,053 
34,044,100 
3,500,000 
1,490,970 
: 515,000 






770 


10,000,000 
45,046,000 





10,000,000 
23, 747 825 
15,000,000 
31,036, 700 
000,000 
68,022,700 
19,714,300 
10,500,000 
30,500,000 
8,100,000 
2,129,200 
00,000 
500,000 











1 683,400 
2,500,000 






500,000 
46,780 







15,771, 
70,000, 
28,000,000 
42,000,000 
10,000,000 

4,000,000 

6, 267,200 























Nov 
May 
Apr 





New York Stock Exchange Transactions 
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1% 
24 
$1 
1% 
4.5% 
1% 
0 
‘ 
+ 
$1.75 
$1 
87 
1 
lly 
1% 
$1 
l 
l 
f . 
7 
0 
11 
' 
1% 
$i 
1 
1 
Ti 
7m 
1% 
0 
G24 
On 
Oe 
13 
Ox 
1 
1 
1% 
l 
$1 
$1.50 


$1 
1 

50. 
1% 
11 
1% 
1% 





SOLS, 


aAS 
ROL 


== 


ontinued 


dend 
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0 60 s 
” 
161 
” 
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1 oo 
108 l 
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’ 600 
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én ro ‘ 00 
j 800 
4% t 
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1014 
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ah) 
4 
44 2 
+ 
4 
106 ‘ UM Ov 
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uM) 
2 0 
4 6 ” 
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" 
MK) 
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67 2 
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1 0 
L2e 7 pd 
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so S St ) 
41 4) 
111 ‘ 
: 0) 
15 
61 0) 
74 
62 : “ 
On 
> 
00 OO 4 ’ 
14 
4) 1 O00 
lt Onn 
is l 1M 
- j ”) 
i 
$94 " 
4 601 
' t 4K 
zt ( w (WK 
24 2 41M 
1 HOO 
17 ‘ mond 
1 Oo 
> 600 
14 ‘ 
‘ Oo 
4 2 2 
5 oo 
10 IRL 2 D0) 
) 400 
( 2 
7 
} 
0 
7 & 2 000 
6D t t 65% A 
16 { 15% 6.500 
11 11 700 
1 2 6.900 
46514 is 16 47 6,700 
s ~ . ~ 20K 
70 0 69 200 
1S ( coo 
0) 
4 j 0 
) OO 
( ( 04 
10: 
20 2 201% S00 
64 65 0c0o 
, > 200 
1% 
*100 
A 2.100 
31 2 0 8 000 
M4 SN RR 1.700 
92 2 y. 2 w 
142 i t 614 SM 
3 36 200 
10% ) i) 
os at ¢ t 100 
62 62 ) & 2 600 
93 2 Qi, Oo 
< 24 PPD 
s 78 0 
14 mw 
tit } 6 1,400 
2 ” 
if 2 7,200 
0 ’ 200 
74 7 2 t ”) 
1081 sly y 7.100 
3%, 7 2% 6% 000 
6 SSH 100 
1K On 100 7v0 
100 t 1s 1,400) 
107 
20 » ) 100 
61 
15 1 5K) 
i4 2 i3 SOO 
47 is i 47% 760 
9 ) TOO 
27 oy 26% 254 Hoo 
7 S14 Os 00 
1 l 1 wo 








New York, Monday, January 23, 1922 
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New .York Stock Exchange Transaction: 





































































































































——<$—$<$<<$—$—$_—_———— Yearly Price Rang $$ Fe P 
1920 921. This Year to ee STOCKS Capital Zs D: Las ike 
High. Low High. Low Hig? Date Low. Date- Stock Listed Paid p ; ct 
105 105 114% 114% Rensselaer & Saratoga ....-.- ceoccceve sseeeees 10,000,000 Jan 3 4 { 14 
: 3 3 18 <0 Replogle Steel (sh.) eosin dans nats 250,000 fi iene ; 
41% ti J 20 Republic Iron & Company... ay 30,000,000 Feb. 1, 21 1 54 
75% S 0 Republic Iron & pf ekanse ... 25,000,000 Jan. 2, '2! 87 1 
5 j d Republic Motor > snes 100,000 May 15, ‘20 $1 i : . 
6 P Robt. Reis & Co. (sh.). PRE Sees 100,000 tgtateed s 
401% J 9 Robt. R & Co. Ist pf.. Pee ye 2,250,000 Jan ‘ae is) 
10% 2% Ja it Royal Dutch New York (sh.)......-- eee 621,785 Feb. 15, ’2 $ 
; __Rutland bf. . 9,657 000 Re rasataca 25 
10% Be ST 504 130 Der ”) 21 2 
: = Be SO Coen Paes Oh... cciccccceess EE tvs 21 
ran. 46 21 
Apags Nov ae 2 2 
9 T = : ‘ Sep 1f “0 = 4 
<2 Spam ~ 187 ‘000 Apr 19 17 2 
2 J 26,548,300 jeans 
he 20) 15,908,700 Aug. 15, "14 ; t 
4% ( J 12 105,000,000 Feb. 15, 21 { 621 x) 
am j if &,000.000 Ja 1 22 4 
12% h.) ‘ F - 200 000 7” 1s 
, 4%, J ( Shae a Copper ($10) LEE E 3 500,000 Jan 20, '20 % 
30% 8 Shell Tr & Trading (sh.).........- 543 July 20, ’2 $ a 1 
1¢ - J Sinclair Consolidated Oil (sh.)........ 4,042,840 er 20 AW) 
3 Ja 20 Slos r 1 & Iron ae ae3 10'060.000 Feb. 10, 1 { 4 ) 
f J n 17 Slos ffic 1 & Iron pf..... ... 6,000,000 Jar 29 1 
ran 19 Sout rto SuPA. . oc ceeccee cece 11,205,600 Apr 1 ~1 J 5 Hold 
; a x! Sout Oo Sugar pf 5.000.000 Dec 1 21 R5 ia 
67 Ja 1s Southern Pac j nee - 544,380,900 Jan 2 81% } y 4 
. Southern Pacif trust receipts.. ae > 1, 200 PETE 137 
i7% 1 j 16 Southern R ay an 120,600,000 ‘ ° 7 +4 
2 1s Southern lway pf aN 100 Dec 30 in? ”) 
Southern Railway, Mobile & Ohio stk. tr. rects 5,870,200 Oct 1 1 1 
‘ S J 3 Standard Oil of California ($25)........- 100,507,800 Dec. 1° 21 $ 95 
100 Jar $ Standard Milling ........ we wham 7,399,000 Nov. 30, ‘21 1h 
77% 84 Jan. 17 Standard Milling 6,488,300 Nov. 30, ‘21 1 w4 
144 8 Ja 16 Standard Oil, New Jersey Dec 15 1 $ + 
i00% Ja it i Oil, New Jersey, |} Gages Dec. 15 p ) 
77 Ja 21 ‘ube pf seee Fe ; | 16,842,400 Jar S. 79 
iy ‘ites 2 J r 3 s. 8% pf ste meat 3,919,700 Dec Ae 4S 
51% 414 » 2 1 W r Speedometer (sh.) 168,058 Nov 15 1 27 ) 
118% 2214 Ja 18 arburetos (sh.).. 74,926 Jan , 2 40 ; 
J 18 r intheke ea : 60,000,000 De 1, °21 SS 
t J 18 hk denceon . 9,800,000 Dec. 1, ‘21 1 
4 r Tit ) F* vb ee 1 | ' 
¢ Jar Superior O Dec 20 0 6 
Ji 21 Super rior St ter Fs 1 1 i 
ossetee 95 gevenes Ist pf mae ‘a eae 15 1 Ly) 
J 16 31 Jar 21 & F. PROD., Class A (sh.) ) ) 
. Food Prod., Class B (sh.). ) s 
if Jar Jan. 6 CO. REE, as0ss00:660 esewe 794,224 l ? v 
if J 20 Jan. 10 ($25) cccces Ne z 3,298,100 2 | 
- Ja 13 Jan 4 ulphur ER ER aaa ‘ 6,350,000 D, ‘21 $ +1 4 
- Jar 16 Jan 5 as & ifie. earn ahead : a, ‘ 38,700,000 : 25 ‘ 
2t Jan 3 Jan 9 Texas & Pacific Coal & Oli (B10). .cccccecces 8,362,250 Jar 2 
° Jar 10 25 Jan. 18 Texas Pacific Land Trust....... 2,301,000 ° 2 
Jan 9 14 Jan 5 Third AVeNUC ......sccccscccseecces Sacnoanen 16,590,000 Oct 1 f Is 
J > 1350 Jan } Tide Water Oil..... poms 6:65 eee eees apiovets 49,347 500 I 0, °2 +f 
Jar 1 61% Jan 4 Tobacco Products sshacmmlelaca anemic Ss Nov. 15 1 ‘ 61, 
) Ja 1¢ 84% Jan 3 Tobacco Products pf...........-e+++0+s :.. 8,000,000 Jar : { 
a J < 1 Jar 20 io, St “pone & Western ctfs. of de »posit 9, 000 +“ 1 
lo t J <0 Jan 18 St. Louis & W. pf. ctfs. of deposit. 2 
f Jar ; Jan 6 itinental Oil (sh.).......0-eceeeeeeees 4 
22 a 20 Jan. 20 I St. Louis & Western, Series B..... ghee Oct 20 22 
2 17 Jan 3 J Williams (sh. ) 100,000 i 
43 I 19 Jan 9 ( ans! = Ee 22 000,000 Jan 
oa i4 C  SRRETROREEPOROE OE Jar 
200 0% 121 0 Jar 14 Jan 14 “RWOOD TYPE sw ITER Sees es ee 9,000,000 Jar J ( 
110 107% 101% 07 Jar 14 Jan 14 ¥ ad Typewriter pf........e- te 3,900,000 Jan 1 10 
; ul Jan. 16 & Paper.. f re 14,897,000 Dec. 15, °21 i 
3 (sh.) ‘ pias covesese Lee ane 
i 2,291,600 Jan 
ic pf.. ° cintesanee & Oct 1 2 
Car ow ° ° 12'000,000 Dec 1 “ 
12,000,000 Dec 1 M4 
és. 905,000 Jan 24 2s 
Nov 28, °21 1 
De 1 1 106 
Jul i 
($50) Nov 1 1 4651 
Jan 0 
Y Ja 4 
y. sates 100,000,000 Ja i4 , 1s 
i stment Company......-- 20,400,000 - 9 
y ! estment Company pf 15,000,000 Jar 10, ‘O07 2 
ai tores (BN.) .o.sccccccccvecescos 595,343 Jar 4 ws) 
t st Iron Pipe & ‘Fou WEF .c0c. Xi 2,000,000 Dec i; "ee 20 
t [ron Pipe & Foundry pf 12,000,000 Dec. 1 1 9 
me Ce tas 10,000,000 Nov. 29, 716 3 6 
te ) Products ‘ P Oct 18 0) r 
Industrial Alcohol | i ace emia’ oe Sep 15, *2 12 
ial Alcohol pf.....--- “6.000.000 Jar if 2 Th 1 2 
Improvement.... 16,162,800 Feb 1 15 st) + ) 
Company.. 80,191 400 Apr ) 4) 
Company Ist 69,000,000 Oct 1 100 ) 
tates z, Refining & Jan. 1 7 
States Smelting, Ref. & M Jan. 1 13 ) 
Steel Corporation. Dec 0 86 
Steel Corporation pf. Nov. 29 117 
er ($10) = Le l l 4 
Lie Corpor: ation 1¢ ; 
™ COR PORATION (sh.) Jar “ + 4 
p id Dec 1 J } 
vl. Chemical : ° Feb 1 28 
Chemical pf...... Apr. 15 69 
al & Coke.. x July 27 1 87 4) 
300,000 Jan 4 21 t ( 
2,600,000 : . 6 
¢ pf 500,000 Oct 20 20 79 
13. 7 Ji ‘ 6 0) 
a 7 — & Ss = 9 
23% 2h. < ‘ 1th 2% Jan 11 3 4) 
76 4 49 Ja is 664% Jan H ress Dex 0 
11 5 J 10% Jan. 10 Weber & Heilbroner (sh.).. 1 - 11 () 
15% 8% ) Ja 5 8% Jan. 6 Western Maryland Ss Mee Ry 00 
4 14% 14 Ja 5 13 Jan. 17 Western Marviand 2d pf.......-. 13% 0 
1 Jar } 14% Jan 4 Western Pacific Railway ‘ 64 
51% Jan. 1t 51% Jan. 6 Western Pacific Railway pf Ja: 53 1 ‘ 
a6 a ‘ Jan 4 ‘ Jar ‘ 
8 10 13% Jan 10 On 1 21 $ 
8 Is 45) Jan 4 #Westinghouse E. & M. ($50).......-.-+--++++ 70,813,900 Oct 1. ’21 & nM 
a J ( 65 Jan 6 8.750 Jan. 1f 
1ot'2 ag 3,100 Jar 1541 
101 ° 38, 800 Jar y 101 
O% J IS %, Jar 12 700 ‘ ( 
1 = J Is i24% Jan. 1 324,900 ? 13 On 
20% i J « Jan 6 25,000,000 Dec. 31 8 8 ; 
7 8% Jan. 12 White Oil (SN.) ......eeee reece cere eeseeree 689,046 9 
8 t 0 14 Jan a 1 
4 J 544 Jan ; N ‘ , 
2 J 8 Jan ti Oct 
27 2 lt Jan 10 202 Mar 
( ) 17 Jan. 10 10,605,100 Jar 22 . 68 
2 t Ja 14 25 Jan + 16,147,000 , 
10 Jan. 21 137 Jan. 3 rth (F. W.) Company 65,000,000 Dev i, *2 4 48 
10 Ja 10 118_ Jan 10 rth (F. W.) Company pf......---- 10 000,000 Jar 117 ) 
o J 20 13% Jan + ton Pump Per eee seaieek 1 200 Oct 1 1 17 + 
70 } 21 S4 Jan. 12 ton Pump pf. A ‘ 5 O00) Jar gr 
' 17 64% Jan. 9 t Pump pf. B.. 10 70) Jar 6S ) 
€ J 1S 8 Jan 5 Aeronautic (sh.)......--.eeeeeeeeesers 234,890 No », °2 . & 0) 
High and low prices t i € f 100 American La France Fire Engine paid on com | Endicott-Johnson paid 10% rid 2} i 
share lots, except in yhere an mon 15% in gene 1 ock June 1, 1921 | Ju 1e 10, 1920 ‘ « 1920 
asterisk (*) indicat ‘ ion American Steel F ir paid $4°' in common Motors paid May 1, A i % extra Tt i 
: stock on common D « 1 920 & 1-40 of a share 1 to the re y 
less than that amount tl 1 tt mount of America I idries paid $2 in common | seternational Harvester p 
New York Central Rai ad ‘ oP stock May 92 stock on common Sept r ock 
: abit : 3 r & t nna paid 1%% extra on Jan common stock on Jan. 2 i 
able in scrip Payable 1 va. = ‘not ine inde d in amount given in preceding International Motor Trt I - paid ) 
preferred stock x Ex divide e M; 11, 1920. 15 
The rates of dividends referred ler note Americ an Tobacco paid on common 75 in Class Kelly Springfield Tire paid I 1 Ss ar paid 100° mon 
indicated by + include extra Nvidends a stor k > A é I, 195 20 and on common and Aug. 2 and Nov 1, 1920 I Aue 1920 
on cenee sare | m9 D | amon , Aue l 1921 $4.75 in common in common stock I ation 1 on 
foll : f ‘ S stock of the Meng Company | Kresge (S. 8S.) Co. paid 
Alliance Realty : ¢ Extra Brown Shoe comm paid 3 1-3% ) on | . stock on D 31, 1921 " k M 1 
American Shipbuilding 9 % : raehot ” Jul i ao 1% in common common §& * K on ‘eo be , We I 10% in stock M 1921 
Bush Terminal , bd K on July . : Machattan Electrica! ipply_ al and Oil paid tock 
( ~paate -4 Central of New paid special dividends of | in common stock on Oct. 15 
Yolumbia Graphop hor € 20 2% on June 30 and 2¢ on Fet 2 - | mas G . , . e 
Corn Products Refining <A“ BP, ~<a anc <7 On eb. 25 and | May Department Stores aid aper paid 50% ir 20 
“ “ ‘ in ne 30 and Dec 31, 1921 common stock on 0 
Eastman Kodak 7 1 Motor paid of . ~ etry aid 
Sioned Mastek ( nama ler Motor pai 33. 1-3% in stock June 10, Mexican Petroleum paid 06 es paid 10% ir t r i 
Geo. W. Helme...... 4 1920 : ’ common stock on July 10, 19 
oo. ame - oy plated ae Columbia Gas d Electric i% extra in | Middle States Oil paid 206 res 10¢ Y t 
a Chicago Louis 2d 7 i¢ eash Jan O21 | 1920, and 50% in stock r x 1 si ock 
Ohio. ant aeonty — ro ne Consolidate d Cigar paid 15% in common stock National Aniline and al paid re % ir 16 
(Pavable in Victory 4%% N Pre ommon on Nov. 1, 1920 | mon stock on Oct 9, 1920 
Otis Elevator x — rucible Steel paid 0% in stock April 30, 1920; | Ohio Fuel Supply paid 2% extra lu tubber paid 12%% ‘ir Fel 
Pacific Mail .......... 0 12 2-3% in stock July 31, 1920, and 14 2-7% in notes 
Pacific Gas & Electric a , stock on Aug. 31, 1920 i ; Owens Bcttle paid on commor i 100% in stock 
Pure Oil Company ... 50) gemoingh —_ kewanns & Western paid 100% in stock on July 1, 1920 a and Coke paid If stock 
Texas Gulf Sanur... “+s Fennel ag one. 2 = 7. , : | Stock on June 1 _— Mae 
Texas Pacific Coal & Oil! De — a sane é 7 as ¥ ® on be ag 10% extra Pan Americ cans am a d I paid on commor n 
American Bosch Magneto paid 20% in stock ars . and 5% in cash July 1 and Nov } common re on B sto ‘ , 1921 
15, 1920 PMA alee ; - i on July 10, 12 , \ Company paid om 
teneral Chemical paid 20% in stock May 1, 1920 Pure Gil paid 50c. in comm J 1, 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Range 
High 
98.00 
07.40 
98.00 
7.84 
07.76 
90.00 
s.06 
07.76 
08.16 
87.00 
S20 
07.00 
8.20 
8.08 
100.26 
100.30 
100.10 
104 


FX 
78% 
15 

108 
107 

N4 
107% 
sv 
x4 
N44 
101% 
HH 
108} 
107% 
107% 
7% 
Maw 
7 % 
NS 
1H, 
101% 
oH 
&S 
ST% 
74u 
107% 
6 
107 
TOR 
4% 
m4 
110 
6 
102 





100% 


102% 





&5 

4% 

HOW 
104% 
104% 
104% 
104% 
104 
104% 


Week Ended Janua 
































UNITED STATI GOVERNMENT WAI 
1922 
Low Sales Higt I 
4.584 S705 Lib 4 1932-47 40 " 
4.82 0 Lit 2-4 ee OT 4M wit 
06.40 16 Lib Ist 4 47 8.00 7 
96.20 i Lib 2d 4 27-42 ' “ 
96.40 I 2d4is,’27-42. re r Gf 
GO.00 2 Lib t% 
19 1.00 
96.60 1122 Lit r 14 
if i y8.04 
%).00 oo Lib 1 or ily 
BL 47, res 7.7 
0.60 4044 Lib 2d nv 4 
1027-42 7.7 
5.00 is Lib 2d v 4% 
127-42, reg 17 4 7 
97.18 5 Lib 3d 4% 1928. 98.00 
97.16 105 Lib 3d 4%4s,"2S,re 7 7.4 
06.50 11727 Lib 4th 4% SG. De 
4.60 167% Lib 4th 4% 
5. re 17.80 2 
100.02 1049 Vic 5 122-2 OO.26 10 ~ 
100.02 SOD8 Vic 44 1922-2 100.26 1000.12 
99.84 262 Vic 4%%s,'22-23,reg.100.10 90.0 
Tota ale 
I S GOVERNMENT PRE-WAR LA 
104 i Fours po 4 j 
IEIGN GOVERNMENT, STATE AND M 
77 72 Argentine 5s i 7 
44) 4s) Chine Govt 08 4 
106% 42 City of Berne Xs 107 0 
106 18 City of Bergen 8s 07 
73 73 «6City of Bordeaux 4 S 
106 a6 ( of Christiania 8s.107 om 
Smt 82 City of Cope: 4 st NN 
SS 76 City of Lyor t x4 . 
RS SU City of Marse t t S414 RBM 
100% %I8S2 City of R de Jan Ss.101 OO% 
67 32 «City of Tokio Hg tis 
107 40 City of Zurich 8 108% 107 
105% s7 Dan Mun s f 8s, A. .107 O06 
105 Dan Mun sf 8&8 B 07 106 
96 ldom of Can 5s Pt O7 Mi 
LT Dom of Can 54s 20 85 Ss 
S4%q Dom of Can 5s $1 7% an 
SH 2 Dominican Rep SS SS 
04% 187 Dutch E Ind ts, w 4S Pn 
my 600 French Govt &s 101% «100% 
4 1401 French Govt 7%%s 0 9 
S6% y Jap 44s, ster loar SN 87 
SH% Jap 4\9s, 2d serie ST Nt 
1% Jap 4s, ster loar 74% 7 
103% 21% King lor 10614 
4% 432% King ) “4 
104! 144! K of ‘ 1 " 
107 146 King OR If 
4% DS K of tfs 4 
2k 28 King ’ 9 
108 78 King N ‘ 109 
"4 139 §6King of Sweden 6 " , 
100% Rep of Chile Ss 4 
nt etfs 02 1 
98% 274% Rep of Chile & 265. 104 Lent 
100% 190 Rep of Chile 8s, '41.102 o1 
R4% Rep of Cuba 5s, O04. 8 8 
76 Rep of Cuba 4's 77 
103 Rep of Uruguay Xs..10 104 
100% Sao Paulo 8s 10 0 
106! State Queer 7 if 1H 
112% Swiss Confed s ‘ 14 
100 UK Gt Bal 22.104 100 
8%  K Gt B&l 9.100 "” 
6 U K Gt Bél 7 = ~ 
1031 U S of Brazil 8 4 04 
a | U S of Mexic« x ‘ 
MO) U S of Mex 5 ul 
19% U S of Mexico 4s T 
Total sales 
NEW YORK CITY BONI 
g5 6 34s. May, 1954 & x 
93y% 1 is, 1957 4X i 
Oe 13 14s 1960 114 " 
103 15 64%s, 1965 14 10414 
1038 66 44s, 1965 104% 104 
108% 62 44s, 1967 1444 14 
103% 1 May, 19 14, «104% 
108% 27 14s, Nov 195 104 10 
104% 10 is, 1971 104 104 
Total sales 
NEW YORK STATE BONDS 
110 1 N Y State 4%s, 1963.11¢ 110 


CORPORATION ISSUES 
ADAMS EXP 7 


is... oo 








4 Alb & Susq*3%s.... T8% 
1 Allegheny Valley 4s 86 
99 Am Ag Chem 7's. .102 
7 Am Ag Chem cv 5s. 96 
2 Am Cotton Oil 5s 81 
Am Smelt & R Ist 5s 89 
Am Sug R 6s,tem cfs 98% 
Am T & T cv 6s 112 
Am T & T cv 4%s as 
195 Am T & T col 5s O5% 
191 Am T & T col 4s xO 
2 Am Water W & E 5s 7: 
22 Am Wr Paper 7s R314 
2 Ann Arbor 4s 62% 
61 Armour & Co 4%s S814 
119 A, T& SF gen 4s so 
12 A, T&S F adj is SONG 





174 A,T& S F adj is,sta 82 

17 A, T&S F ev 4s,'60 97 
4 A, T & S F ev 4s,'55 801 
2 A, T&S F, C&Adiis 88% 
15 A, T&S F Ry Mt 4s 8 
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04%, 
nq 
104 
10414 
104% 
104% 
103% 
104 
110 











i 

7 ‘ 
P 

4 

Lik 

» 

4 

7 

i 

‘ 

" 0 
TT) 7 
14 
lol ’ 
a4 M 
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rT 

80 me 
8] 

" 

7 6s 
St Sj 
" 1 
61 ; 
7 

0 ol 
79 

s4 

581 1 
7 71 
t ‘ 
th apt 
67 64 
76% 7 
R4% & 
Su 81 
1Os oy 
10 oe 
102 102 
108 104 
1065 if 
71 67 
7 7 
9 1 
00 90 
10 10: 
7 7 
91 R71 
114 111 
71 68 
102 9% 
fata S4 
102 Qo 
o4 o4 
Stig S61 











nge Bond Trading 


Total Sales $87,477,600 Par Value 





















































C, St P 4s 
( M & FP Sd 4s 
C & N W gen 3%s 
C & N W gen 4s ® 
C & N W gen 4s, sta 81 SI 
C & N W gen 5s 105 104 
C&N W gen 5s.reg.102 102 
C & N W sink fund 

6s os 102% 
Cc & N W temp 6%s.108 
C & N W 7s 106% 
( ago KRys 5s 71 
( tT & P gen 4s 83 
Cc, R1& P ref 4s 79 
c.8 M & O deb 5s 93 
Cc, SP, M & O 3\%s. 90 
Cc, St P, M & O 6s. .109 
Cc, TH & S W iIst 

& ref 5s we 7 75% 
Chi Un Sta 4%s 91 90 
Chi Un Sta 6%s 114 112% 
Chi & W I con 4s 71 70% 
Chi & W I T%s.....102 101 
Chile Copper 6s 8814, 86% 
Chile Copper 7s 101% 100% 
Cen S & Cl 5s 04 94 
C,C,C & St L gen 5s 86% 3 86Y% 





& StL,R & I6s 97 











96% 











10a 


97 








++ | 





A 
11 
4 
1 
4 
\% 
2% 
1 
1% 
1 
2% 
1% 
7 
, 
“4 
1 
~ 
M% 
1\% 
by 
1% 
te 
% 
My 
1% 
1 
5 
1 
4% 
l 
1 
4 
‘2 
1 
4 
b 
1 
l 





1% 











100 
94 








Low 
s j 























Mn 1 
71 9 
” Oo 
S3 
S814 1D 
SS 21 
yt t 
4 
! 92 
) i 
101 61 
61 : 
‘ 
1th) 26 
77 24 
SS s 
Nt 10 
ay l 
Ss. ; 
7t 21 
7 6a 
j OT 
74 1 
2 14 
My 67 
10 11 
1g 10 
’ 1 
a 5 
’ 1 
Oo J 
i 19 
”™%4 211 
4 25 
/ 20 
79 17 
SO r 
T9% 2 
’ 214 
i 3 
oo 1 
414 1 
o +1 
10. 10 
73% 2 
ON pst 
11k 172 
S6 S 
On +4 
OO SO 
U 1 
7 $454 
SS 211 
f 9 
77M 7 
Ss ; 
75% ’ 
tis 
Sug 4 
78 1 
0 
78% 
S24 
20% 135 
%) ~) 
Rt 45 
“ 3 
73 
ar 
“A 
54 
SH 1 
S4 2 
71 7 
8 1 
75 
72% 24 
RS14 12 
TO% 1 
S4 ay 
6a DS 
TH 75 
101 145 
72 ; 
64 1 
66 1 
Tas} ’ 
fs 7 
98% 1 
97! 14 
























































8 Higt I Las 
C,C,C & St L gen 4s 79 7s is 
C,C,C & St L d 4%s 87 St St 
( Cc,C & St I L 

Div 4s 78 78 78 
Cc cS C @é st I 

Cairo Div 4s 4) 85 851 
Cle L, +%s 4 4 44 
Col F & I gen 5s 82 82 82 
Col Industrial 5s 71% 71 71 
Colorado & So ist 4s 91% WK 11% 
Col & So ref 4%s 8 S46 8 
Col y so 88 RS 
Col S SS SR RR 

omp s 2 92 
Cons i 104 104 
Corn P Rs f 5s ’ 99% 3% 
Cuban-Am Su Rs 102% 10 
Cuba C Sug ev 72 ti4 72 
Cuba Cane Sug 

deb sta 68 60 67% 
Cuba ist&r 7 02% 101 102 
Cuba R 5s. ° 78 77 78 
Cumberland Ts 838 8st 88 
DAL & WACO sf 80 SO 
Del & Hud 7s 7% 107 107 
Del & H lien eq 4 054 9954 99 
Del & Hud ev ) 91% 92 
D & H Ist re r x0) 88 go 
DE&RG« ! 77% 77 77 
Den & RGe 4s 77 
D & R G Ist f 17 
D & RG Ip 5s % 

Det Edison ref 5s 2 aU 9 
Det Edison ref 6s 6 100% 101 
Det Edison col t 414 944% 94% 
Det Riv Tun 4 S4h5 83 84 
Det United 4%s 66 64 65 
Dia Match s f 7 110 1 109 
Dist Securit 3 16% 45 45 
Dul, SS & At SH%4 85 86% 
Du Pont de N 7 O44 03% 104 
Duquesne Light tis O14 100%, 101 
ET, V & G dev 5% 95% 153% 
ET, V 4 3 3 
Elgin, Jol s 
Erie cons 
Erie Ist ¢ 
Erie gen 
Erie conv 
Erie conv 
Erie conv 
Erie (Pa) 

Erie & Jerse ts 
Erie Genesee Ri ts 
FISK R & I fs.1 
Fla C & Pen n 6s 
Ftw&Dc ts f 

GHeé&SA 1 & 

Ist ext 5s ss iS Ss 
Gen Elec de $ 8 " 97% 
Gen Elec let x O04 S 
Gen Elec dei 7 
Geo & Ala Ist 2 7 
Goodyear T 8s ‘ S14 9 
Goodyr T& RS 4 111% 
Granby cv ts S7 S6% 87 
Grand Trunk 7s 0% 110 
Gd Tr 6s, int 02 1(12%4 
Gt Falls Power $ D ¥ 
Gt Nor gen 7 091, O07 
Gt Nor ref 44% Siig 
Green Bay deb |} 7 6% T% 
HAV EL RY > 87 8. Ne 
Hock Valley 4s 83% 83 S! 
Hud & Man ref 5s 78 77% 77% 
Hud & Man ad 49 51% 
Hud Co Gas 5s Ri g5Y R6 
ILL CENT Ist s 78% 78% 78% 
lll Cent 4s, 2 RS 8414 841% 
Ill Cent 4s Si SOY 79% T9% 
lil Cent ref 4s St S4 SS 
I Cent 5%s 10 995% 99% 
Ili Cent & St I Né 

Orl jt 5s 4 94 
Illinois Steel 4 ( ”) 
Indiana Steel 5s 97 
Ind & Louis 4s 78% 78y, 
Int Cory $ 7D 74 
Invincible Oil Xs 4 891 
int Mer Mar ts 9214 92 
inter-Met 44s 11% 11 
Int-Met 4%s, « f { il 
-Int Rap Tr 60 G4 
Int Paper ev 5s R7 87 
IntPapIstér jsint fs 87% R4% 841% 
Iowa Cen Ist Ss 71 72 
lowa Cen ref 4s 4 2 21 
JAM F&C 4s 8 8 &5 


KAN & MICH 1 











KC, FtS &M 

K C 

Kan 

Kan 

Kans is ( 

Kan City Term 4s $1% 
Kelly-Sp’field T Ss.. 104% 

Keo & D M Ist Sis 81 

K Co El 4s 65% 5% 
Kings Co El! 4s sta Hi, 665, 
K Co E L&P pm ¢ 109 
KCo E L&P cv 6s,’25 98 OS 
Knox & Ohio ist 6s IS% 98% 
LACK STL 5s, ’23 19 ORY 
Lack Steel 5s, 50 84% 8&3 : 
Lac Gas ref 5s 89 RS 


Lake E & W ist 5s 


” 








A 
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Stock Exchange Bond Trading —Ccontinued 


1922 Net | Rang 1922 


Range 




















































































High Low Sales Ch’ge | High Low Sales High Ch’ge High I 
79% 77 9 Lake Shore % | 83 i) 23 N YC &S L deb 4s 83 + % 77 7 
4 89% 113 Lake Shore 4s, ’28 — % | 84% 381 6 N Y Conn Ry 4%s.. 84% + % 
92 88 43. Lake Shore 4s *% | 77 7¢ 1 N Y Dock 4s.... + 1 70 6814 69% 
88% 85 2 L V Pa con 4%s % | 107 106 556% N'Y Ed Isté&ref 6 — % S4 ‘ , 
81 79% 7 LV Pa n4 1 j 4 V2 17 NYG,EL,H & P ¢ + % 1s 4 
102% 101 14° Lehigh Val 6s + % | 7S 7 14 NYG,EL,H & P 4s 78 - ¥ 74 i 
99% 98% 12 Leh Val Terr + 7% Os v7 i NY,L&W ter&imp 4s 98 +1 Mi ‘ ¥ 
{Mig 14 1 Leh Valley ¢ t4 p14 120 N Y¥, N H @ H ev rt % 
96 93 = Lexington & I + 1} deb ts ese wate 61 4 + 3 75 74 
9 Liggett & M 7 + te 38 i 41 NY, NH & Hev 3%s 40% 38.2 40 + 1% Os 
83 Liggett & M 2 39 s N Y, N H & Hnon 7 
2 Long Is! gen! 4 78% 75 + 1% ev deb 3%s, °54... 39 39 39 - %& | 931% 
6 Long Isl deb sg. Ti 77 I j $ N Y, N H & H non- | TH% 4 s 
i Long Isl deb $. 387 ST% cv deb 4s, '56..... 43 43 433 70 \ 71% 
5 Long Isl cons 5 18 os 8 + 7 40 1 is N Y¥, NH & H deb 5 8 8514 
“ 14 Long Isl rs 4 7 7 75% 2 4s. 1957 : ig ‘ 9 
115-112 23 Loriilard 7 1 14% 115 + % 42 12 N Y,NH &@ 17 1 
93% 92% 2 Lorillard 93% 93% 9% + % ev deb 4s, - %&% ¢ , Me 
80 78% 2 Louis & Ar 80 80 80 + 1% 70 9 N Y, O & W + % 4 j 0 
904 29 Louis & N u 4 90% $88 oO % 2% 2 9 N Y Rys ref - % | 15 { b 
102% 4 Louis & N tr ¢ 02%. 102 102 261 24 22 N Y Rys 4s, + &% 99 ~ % 
109 10 Louis & Nash 7 109 107 108 Wy 6 ; 2 N Y Rys adj 10 ) r 
103% : Hy ) 17 NYRys adj 5 &, ~ , ’ 
( 102% % 67 #1 t N Y State — ¥ 4 1 
86 8 is 8 80 2} 40 s NY, Sus & + 1% BY rN 
19% 74 7 76 + 3% 6 5 1 NY,Sus&éW 5 ij 4 81) Rt 
&31 7 4 83 5 rT *& 103 10 52 N Y Teleph ref 6s..103% %4 97 ’ 6 
61% i til ¢ 103 0 2 N Y Tel s f deb 6s.103) | $67 s 8 
57% 61 “ 61 ro 90 8S S1 N Y¥ Tel 4%s...... 90% + % 81 78 A 
58 ’ 61 61 a ad 1s 3 10 N Y, W & B 4  % } & ROY aTEy. ly 
Si < 831 4 \% NHI M4 12 Niag F Pow Ist 91 NF 1% 901 1 
OG ‘ 101 100 10 Niag F Pow ref 6s. 100% — &% 64 61 { 62 62% —1 
99 98 9% + % iy 0 72 Norf South ref 5s.. 55% + 2 M 44 4% 95% 
11% =o 87 Mex Pet sf 8 101% 100% 101 - & 84% 85% I Norf & W div 4s... 84% 4 , 69 és 68% 1 
go Ris 1 Mich Cent deb 4 » Pe Ro Ly 106% 103% 1 Norf & W conv 6s. .106% + 1% 7 7 74 7h%e + 1% 
08 94% 73 Mich State T 2 Ys rh 7 +21 89% 85 > «= Norf & W con 4s... 89% 1 4 n Hie + 1% 
85% 8 50 Midvale Ste go R414 ay + X% 624 G0 2 Northern Pacific 3s. 62% 1% 97 it 07 + 1 
85% G Mil, Sp & NW is 87 85 R7 4 % Sa “4 ? Northern Pacific 4s. 86% 1 107 105 OOY% 106% %, 
70% 1 Minn & St L 7 70% 70% 0% Sf 9 NP ref & imp 4%s 90% 9 8% 99% +1 
BUS, 44 M & St L ref t 0 1 i% 109 105 ti4 N P ref & imp ts. ..108) 107 1071 — 1 | 
y1 % Mé& StI is ‘ 6 . S 109 0 152 N P Gt N jt t 6%s.108% 106% 107% — 14% - ) 99 ) 
97 3 M, St I c < $1 YS ( Nor St P ref 6s 98%, OS 98 x 04% 7 947 H “ 
con 5s 00 Oo 100 8 SS 39 N St P ist & ref 5s. 89% 88% Rye 1 fier . 41 a7 
C2% 1001 M,StP&SSM 102 101 101% 5, 2084 07 i N W Bell Tel 7s 108% 108 108%, =n 2 : 78, ye 
8) SS M, St P 5 M 661 64 6 OG &L CEH 1 1 og ' g O% O08 1, 
- ~ Mu ’ r& L {AMP 4s. 66 66) 66% + 1 W) “% I% TT On 
con 4 & 87% REY, vA 4? y. ( Ont Power ist 0 90 pind , | an s 1 901 ane 
790 (71 5 M, Kan & I 9 7 7% +2 oR fr a hae ae he ae aoe. ” ie oe a 
od ae aa mye & ©. in ad ~ 87 834 3 OreRR&Ne 4s.. 87 86% 87 +2 [ -51 14 $7 51 + 3! 
78% 76% 412 M, K & 1 oot 9 80 Gre Short I = | 4021 ‘ ’ 102 
Ser A 78% 77% 78 . ies ey re ae a - ore #u ae anne ’ 
= » 14 . : , temp ctfs § ‘ rT 11 9% "1 1 
Cd iJ, 21% M, K &T 4 - I HO Ri 8 Ore Short L ref 4s O01 RO%, oO “ 1 | 60 & Ny 60 7 + 1 ; 
whet aed 6 64 oS +t & 99 aT 2 Ore Short L con 5s-. 99 98% 981 I 
q Ro 07 M,. K ,T ¢ Pa open 2 a W , s 7 a « 0 bony i ; | ot = , 
wher a1 ) % * he ; ° ash Ist ref 4s 41 VA 4 1 } 25% 26 + 2 
46 4.5 £49 M, K & 7 it 44 44 | 88% 87 ) PAC GAS & EL is 88% 
75 72% 10M, K&T s4 84 Pac of Mo Ist 4s 844 4 = , +: 
is 74 74 74% 85 | » Pae Tel & Tel 5s 043 87 BY mae 
7H 7 29 M, K & 7 7 7D 7 4 10) rs 72 Pack Mot Car &s oy 4 ) Ys 
51 iN 1 M, K & T 2d 4 1 rT 50 y, WS, 179 Pan-A P&T eqi 973 } 10 <2 
1 $83, 64 M, K & T 2d 4 S814 s 1?) )=60r Penn ¢ td g 4s RR 1 10) ( ‘ 
of I 0 1 82 82 2 Penn 4s, Series } R2 4 14 OO% . 
id 466M, CK O& 7 ‘ 3 87 6 Penn 4s. 1943 874 114 78 7 i +4 
4% 63 M K & R57 4 Penn 4s. 1948 ‘ ROY } e 7 4 
- ’ + a 
etfs i { 3 3 + \&% 2 22 Penn ci iis 99% 94% 3 r is 
M, K & T 60 ' att) L, ) 167 en 5s 9% 6 “a : 47 
I,K & 7 ’ 8 8 + 1% 89 85% 107 n 4%s S7le ‘875% as 101 1% 
9 § M I 106 7 10 106% b SS o 
i ee af a ‘ 38% + 3% 108%, 105% 28 Penn gold 7s 107% 107% by 106 ( ) 4 
an 20 2 MK é1 S 18% 18% 97 JO% t Penn Real Estate 96% YT% , | 98 17% k, 
rn 7 — M, K & 1 ‘ as = 91 8816 2 Pere Marq Ist 90 90% 1 &% 10 bed 
a ett 7 79 \% R714 ar 7 PoGéCCrs < ' RQ Q QR 
29 5 I 1s 29 2 + 2 73 70 8 Peo & E 1st 4s + %& z ia 
8} 17 1 23 98 1s + 23 Peoria & E ine 4s 
SIP 47 RI 8 ) . ic | 
or: . | 4) 12 Philippine Ry 4s 2% } ‘ 
qe 7 8 +i . bs | " 2 Phila Co ev 5s H Ve ) 114 
ne a. 5 ane co } 93 0 PC.C &8t Lis 4 S WA 
62% yy no4 4 62% 60% dg RS ae ) i ( C & St L 4%s i 87 87 
Bc ie o Mg es 8i'% Series B 88 88% 88 es 2 2 72 
02% 102 4 p. ¥ — Prin + 1% S4 s4 i P, C, C & St L gtd 
8 = BB 99 Mont Tra: “i 831, a8 oan ; is, Series F . 84 84 84 4 ut A +t 
85 S34 1 Morris & ( j 83% 83} 831, \ _—_— — # Pierce O deb 8s, w i.100% 100 100 a } = -: 54 Si% " 
a . 4 pail se ” 0 Ss‘) 1 Poca Con Collier 5s. 80 go go | 81 2 oUF 81% T 
45 I s 99 21, 102 100 2 Porto Rico Tob ss..102 102 102 + % | 100 ) 99% 4 4 
3 { 27 $1 81 2 Portland Ry 5s an 81 81 |} 61 ! 61) 2 
9 TY 4 43 104 102 i) Port Ry, L & P 7%s.104 10314 104 m~ | 8 . 86 86% 1 
1 r 22 a 101% 100 12 Prod & Ref Ss......100% 100 100% | 87 8 87 87 4 
. 3 98 - 77% 73% $$ Public Service 5s... 77% 75% 77% + 2 | “ 88 0) 90 — 
2353 NOT & 6 1 } 107% ~ OT 10714 % 
2 New Or 7 { 72 85 80 131 READING gen 4s.. 84% 82% 834% — 1% { 107 06 107 
20 N Y Air I VOl4 + & | S26 10 Reading-J C col 4s.. 85 82% &5 | 5 4g os) + 1 
76 N Y Centr 7 107 89% 29 Rep I & S 5s.... 93 92% 93 ‘. 9 64 ti4 64 + 1% 
14 N Y¥ Cent g 78 734 9 Rio Gr W Ist 4s.... 76 T5% % | 9 ) 7 98% 4 
: . eee 1 eg 75 42 6 6% 5 Rio G W col tr 4s.. ©% 64% 64% ae, M4 94% + % 
100 98% 360 N Y Cer ( ” aa” Oe 100 2 Roch & Pitts cons 6s.100 100 100 | 87% s S6% SHlg 
89% 838% 82 NY C deb 4 4.. 89 —2 77 1) RI, Ark & L 4%s.. 79% 78 78 % 77 74% 76% 76% 
85 83 1 N Y Cd i 12 8 ae | 79 7 78 79% + Ys 
~— 2 am eto LoS —"y | %% 1% 12 STL,IM&SE 5s. 96% 9% 9% + % | > ces, 552,500 
4 7 BON OY 801 %, 83% 7% S$ St L,I M&S unif 
Sia «SH 2 NYC@€éS is 85% — & & ref 4s eee 82% 82% - 1 . .$87,477,600 
’ 
Dividends Declared d Awaiti P. t 
tvuiaendads eciarea an Waiting aymen 
a —— — —— SS es ra a. | ==> = . 
STEAM RAILROADS re Pay Books | Pe Pay 
. Pa Books Company tate. riod Close. | Company , 
Company riod I Close Am. Ice re in 1% Q 25 *Jan. 10 | Dow Chemical ° 
A., Top. & S. F. 5 1 *Dec. 30 Am. Linen AIT 1 Q a? She: Se Seer ery . 
Atch., Top. & S. F. Jan. 31 | Am. Light & Traction... 1 Q 1 Jan. 13 | Du P. Chem. com. & 
Canada Southern 0) Am. Light & Traction.. 1 Stk 1 Jan. 13 | Dominion Oil ....... : { 
Central of N. J..... Jan. 27 Do pf eerer saneie Q 1 Jan. 13 | Durham Hosiery pf.. 
Ce Bo &4 TF. P. ot 18 Am. Radiator . eee Q 41 *Mar.15 | Eastern Mfg. Ist pf. 
Great Northern ........ 2 31 OS-.. sucaxs ~e i% Q 15 *Feb 1 | Edison El. Ill., Boston 
C., St. P., M. & O..... 20 1 Am. Soda Fountain... 1 Q 15 Jan. 31 | Kisenlohr & Bros.. 
Aare a oa 20 1 | Am. Shipbuilding ; 1 Q Jan. 14 Edison El., Brockton. 
Hunt. & B. T. Mt. pf l l Ar Shipbuilding 2 ox Jan. 14 Exchange Buffet 
Louisville & Nashville.. { 16 Do pf a 1 Jan. 14 Fajardo Sugar coon ‘ 
Michigan Central - 28 30 Am. Tel. & Cable.. 1% Feb. 28 Fall River Gas Works 
Mahoning Coal R. R.... 24 16 Am. W. W. & El. pf 1 Feb. i Federal Sugar Ref..... * 
M. Hill Sch. Haven.. 1 Jan. 13 Amoskeag Mfg. .... $1 *Jan. 17 MO. 5 Seok om sonata aeaicers e 
Norfolk & Western pf. 1s Jan. 31 Se rr ee $2.2 *Jan. 17 | Federal Sugar Refin.... 
N. Y. Central........ 1 Dec. 30 | Associated Dry Goods 1 Jom. 14 | D0 BE. os sccccusssees 
Nash., Chat. & St. L.. s 1 Jan. 21 | Se a rene 1 Feb 4} Ft. W. P. & L. pf. 
Pere Marq. prior pf.... 1% Q Feb. 1 *Jan. 14 | ao zs ‘ 1 Feb 4 | Fisher Body f 
Pitts. & West Va. pf.... 1% Q Feb. 28 Fet 1 Atlas Powder pf.. P 1% LS we Be a ererrere sre 
Pitts. & Lake Erie.....$2.50 — Feb 1 Jan. 25 | Art Metal Construction.25c *Jan. 13 | Franklin (H.H.) Co. pf 
Reading ........ ee Q F 9 *Jan. 17 Atlantic Refining pf..... 15 Jan. 16 Gair (Robert) Ist pf 
Reading Ist pf ‘ . . WK Q Mar. 9 Feb. 17 Austin Nichols pf 1% *Jan. 30 General Motors pf..... 
a cence aa | Brill (J.G.) Co. pf.. 14 Jan. 23 Do 6% deb..... or 
STREET RAILWAYS Brooklyn Edison .. 2 Feb. 17 Do 7% deb 
i il “— “, ao} 1 : g | Borden Co. ......... 4 Feb. 1 General Cigar ...... 
seer gee pf 1% 6 4 h se = British Empire Steel Ist ‘ Gossard (H. W.) pf J 
Dallas P. & L. pf 1% Q Fel 1 Ja ee 2 f., Series sneeee Jan ip Gillett Ji 
Ga. Ry. & Elec. pf...... 14 Q Feb. 1 Jan. 10 suckeye Pipe Line. 2 Feb iillette Safe . + 
Montreal L., H. & P.con. 14% Q Fel Jan. 31 surns: Bros., Class A. .$2 Feb. 1 Halle Bros. : J : 
Mil. El. Ry. & L. pf.. 1% > Jar 1 Jan. 20 Do ¢ lass ere Feb. a Haskell & Barker. “a 
. £ @ . 29 " 
Ry. & L. Sec. com. & pf. 3 — Fet 1 Jan. 20 I 0 prior pf.. aaeee Jan 22 Hallinger Con. G. M 
Virginia Ry. & P ? Fet 1 Jan 10 Canadian Converters. Jan. 31 Homestake Mining 
a _ wor P : ‘ ‘artier p ea id é 4 Hupp Motor Car. 
West Penn. Pr. 7% pf.. 1 Feb. 1 Jan. 16 Cartier pf. ....... Jan. 14 | pp M 
W. Penn. T. & W.P. pf. 1% Q Feb. 12 la 1¢ California, Packing ....$1 Feb. 28 | Idaho Power pf.. 
W. Penn. T. & W.P. pf. 144A oc Fet Tan. 16 Canada Cement pf 1 Jan 31 Ill. Nor. Utilities pf.... 1} 
tas oo . . Janadie <xplosives - *Dec. 31 | Illum. & Power Sec. pf 1% 
West Fenn. Power pf 1% Q Fet Jan. 16 Canadian Explosive 1 ‘ ae . I - 
‘ | BO Bis. cxstieccs ; 1 Dec. 31 Int. Paper pf.. 1 J 
BANK STOCK | Cent. Oil & G. Stove pf. 2 Jan. 24 Ingersoll-Rand J 
Cedar Rap. Mfg. & P 5 Jan. 31 Int. Nickel pf.. J pf 
Corn Exchange Feb Jan. 31 | Celluloid Co. pf......... 2 Jan. 30 Iron Products pf I 
Continental Fel 1 Jan. 28 | Cen. Warehouse & Ref.. 1k Jan. 18 Kaministique Power.. 
Pacific Feb 1 Jar Champion Copper $6 ee seees Kaufman Dept. Stores f 
Pacific .. ‘ os Fet Ja Charlton Mills ...... 2 Jan. 9 Kelly-Spgfd. Tire pf : E 
Twenty-third Ward .... 5 Feb 1 a Chicago Ry. Equipment. 2 Dec. 20 Kelsey Wheel pf....... J v 
Twenty-third Ward 5 Ex. Fet 1 al Chi. Pneumatic Tool 1 *Jan. 14 ‘ress (S. H.) & Co.. . ; 
TRUST COMPANIES Chi., W. & Frank. Coal. 1! Jan. 18 Ke ge Switch & Sup | 
"™armers Loan & Trust... 5 Q Fel Jan. 19 Cleve.-Cliffs Iron 15 Lima Locomotive pf.. . f ) 
. - nn — Cleve. El. Ill. 6% pf Jan. 25 Lancaster Mills F 
FIRE INSURANCE | Cleveland Stone .. 2 Jan. 20 Saree J 
Home 65 cdbes, sea cee On der Dec. 31 Clinchfield Coal pf..... 1% Jan. 26 Lee Tire & I 
Pacific .... a) Q On dem Jan. 17 | Consol. Utilities pf..... 1% Jan. 20 Liberty Match J 
: ae ‘ | Commonwealth Edison 4 Jan. 13 Lit Brothers J © 
INDUSTRIAL AND MISCELLANEOUS | Columbia Gas & E -. 1% Jan. 31 Lit Brothers J f by 
Allied Chem. & Dye $1 Q Feb 1 Jan. 16 Copper Range .........$1 Mar. 1 Feb. 1 Lincoln Mfg. ....... J ) 
Allis-Chalmers ......... 1 Q Feb. 15 Jan. 24 Cosden & Co. (no par) Q Feb 1 *Jan. 3 Lindsay Light pf..... Ja 
Am. Cigar ikasenk mea Q Feb 1 Jan. 14 | Do (par §5).........- c Q Feb 1 *Jan. 3 Lowell Elec. Light... Ja 2d pf » 
Am. Bank Note.........$1 Q Feb. 15 Jan. 28 Consolidation Coal...... Q Jan. 31 Jan. 20 Luther Mfg. ....... ; Ja \ I & { t 
Am. Bank Note.........$1 Ex. Feb. 15 Jan. 28 Crucible Steel coud Q Jan. 31 Jan. 14 Madison Safe Deposit.. Feb. 10 , f 6 — Apr. 1 Jan. 16 
Am. Book nae eee Q Jan 2 Jan. 17 Davis Mills scecsesace Se @ Mar. mer. 23 | Madison Safe Deposit.. Fe ‘ — Apr. 1 Jar ‘ 
Am. Brss ..... .-- 1% Q Fet 6 Jan. 31 Dodge Steel Pulley pf... 1% Q Feb. 1 Jan. 21 Mass. Gas CoS.......... jan. 1 \ é We S Dec. 30 *Dec. 27 
Se eee tke 2 oe. 2 Joe. Dominion Bridge 1 Q Feb. 15 *Jan. 31 Middle West Util. pf.. Jar 1% Q Mar. 1 *Feb. 15 
Am. Dist. Tel., N. J 1 Q Jan. 30 *Jan. 16 Dominion Coal pf....... 1% Q Feb. 1 Jan. 12 Morris Plan, N. Jar Vo e...3 Mar. 1 Feb. 10 
Am. Dist. Tel., N. J....1 Ex. Jan. 30 *Jan. 16 | Dome Mines ......... $1 Sp. Apr. 20 Mar. 1 | Merchants’ Mfg. Jan y $i — Feb. 15 Fet 1 
De, GD Bonn 009.<0% 2 Q Feb. 1 Jan. 20 Dow Chemical 1% Q Feb. 15 *Feb. 4 | Mohawk Mining *Feb. 1 *Hole books do not close 

















Sales 


0,000 


6,000 Chics 


2,100 


1,050 


a, é 


2,000 Gardner 


1,000 Gibson 


11,600 Gle 
2,400 Goldwyn 


‘, 


6 


1,000 


7 
i, 


1,000 


1,900 
4,600 


31,700 Philip Morris 
4), 200 


4, 


16,300 


1 


100 





18,400 Internat 


1,900 
9, 


‘ 


i 


60,000 


41 


3,800 Cosden pf, old. 


Transactions on the New York Curb 


———————————— 




















7.600 C 











9,100 West End Chem 
1,400 








++++-4 


++ 








4,100 Creole Syndic¢ 


13,200 Cushing Pet 


100 Dom Oil of Tex 


1,400 Edmonds O & 


148,600 Engrs Pet 


1,000 Fay Pet 

12,000 Federal Oil 
00 Fensland Oil 
100 Granada Oil 


20,400 Gilliland Oil 


9,600 Glen Rock Oil 


10,000 Harvey Crude 
98,000 Hudson Oil 
35,800 Imper Oil of 


1,400 Imp Oil of De 


1,000 Keystone R Dev 


7,100 Kirby Pet 
2,800 Livingston Pet 
7,800 Lyons Pet 

7,800 Maracaibo Oil 


00 Marland Ref 


7,000 Marine O 


000 Magma O & R 


30,000 Meridian Pet 


4,000 Merritt Oil Corp.. 


85,800 Mexico Oil 
3) Mex Eagle Oil 
700 Mex Seaboard 


(00 Mex Panuco 


00 Midwest Texas 


1,000 Mutual Oil 


700 Mountain Prod 


600 Nat Oil, N J 


600 No Am O & R 


2,000 Northwest Oil 
7,100 Omar O & G, 

8.CO0 Ohio Ranger 
600 Pennock Oil 


2400 Prem R & M 


200 Producers & Ref 
0G Peun Mex Fuel 





1) Ryan Cons 


(i Seaboard O & 


1000 Sait Creek Prod 


00 Sapulpa Ref 


51,406 Simms Pet 


6,500 Skelly 
600 Spencer Pete 
1,000 Southwest Oil 


1500 Sou P & R 


2,000 Southern Sta C 


70 Texas Ranger 


80,700 Texas Oil & Land 


“) Tuckeny Oil 
00 Ventura C O 
dal Osage 
100 Victoria Oil 
3,000 West States 
‘OowWLEOReR 
oi 
S00 Wilcox Oil & 
100 Woodburn Oil 
s6,000 Y Oil & Gas 


x 





MINING 


ooo AI-B C M, new 


300 Alvarado M 


600 Am Tin & Tung 


1,000 Belcher Div 
1,000 Bie Jim con 
8,900 Bic Ledge 


700 Butte-N Y Cop 


3,100 Bost & Mont 


2000 Caledonia M C 
3,000 Calumet & Jer 
SM) Candelaria Silver 


1) Canada Cop 


6,700 Con Copper 


9,700 Colomb Emerald 
00 Copper Canyon 
1,000 Con Nev Utah Cp 
00 Cres Con G M. 


13,2 
20,0) Cortez Silver 
15,000 Divide Ext 


25 D, LL & W coal 
4) Dundee Ariz Co 


300 Eureka Holly 


000 El Salvador Min 
128,600 Eureka Croesus 
1,000 Florence Silver 
1,000 Goldfld Kewanas 
8,100 Goldfield Florence 
20,000 Gold Zone Divide 


5,000 Hard Shell M 


7€,000 Harmill Divide 


1,500 Hecla Mining 
200 Holling 
000 Howe Sound 

3,500 Imperial Cons 
1,000 Independent L 





1,000 Iron Blossom Con 
1,100 Jerome Ver Dev 
2,000 Jerome Ver Cop. 


1.000 Jumbo Ext 
1500 La Rose Min 
1,000 Lone Star C 
%,000 Knox Divide 
6,000 Marsh Mines 


9,000 McNamara Cres.. 
22,000 McNamara Min. 
17,800 McKinley-Dar... 


1,000 Magma Chief 


8,000 Magma Copper 


1,300 Mason Valley 


84,800 Motherlode Col 


0 Moth’lode Cop, 








6,000 Mohican Cop 
30,900 National Tin 
48,600 Nevada Ophir 


1,100 New Mexico Land 


1) New Cornelia 


100 NY & HR M.. 
355 New Jersey Zin 
6,100 New Dom Cop 


1,800 Nipissing Mine 
3,000 Ohio Copper 





37,000 Rex Con . 
1,000 San Toy Min 
11, 







“) Silver Pick 
10,000 Stewart M 
10,000 Success M 


5,600 Teck-Hughes ... 
1,400 Tonopah Belmont 
29,800 Tonopah Divide 


4,000 Tonopah Ext 

















7,500 Noble Oil & Gas 





























7 
4,000 Cash Boy Cons 






r G M,new 








4 





700 Motherlode Cop.. 


+ 


+ 3 


+ 


800 Pitts-Mt Shasta 
22,500 Ray Hercules Cop 
4,000 Roch Silver-Cop.. 





00 Sou Am Gold & P 
4) Simon Sil-Lead 








Sales H gh 
2.600 Tonopah Minir 
400 Trinity Copp¢ 


25,900 Tuolumne Coppe! 
800 United Verde Ext. 2% 
100 Unity G« 

32.600 United Eastern - 

3,200 U S Cont Mir " 


1,000 West Utah ¢ 




















4,300 West End Con is 
5,000 White Caps M M4 
4,200 Yukon ] 
SON DS 
In $1,000 
10 Allhed Packers 55 
Series “B SS 
312 Allied Packers fs 60 
237 Allied Packers 6s 70 
143 Am T & T 6s, L22 OF 
128 Am T & T & 1924 01% 
12 Al’m Mfg is “ 03% 
21 Am Lt & Tr 6s, ‘25 ys 
ib5 Alum Co 7s 2 (2 
4 Am Tob 7s, l2e if 
6 Am Tob ts 922 102 
103 Anaconda ts, 20 181, 
126 Anaconda Cop 7 02% 
54 Anglo-Am Oil 7 ii 
75 Armour & Co 7 1¢ 
4) Barnsdall § ) ys 
20 Beaverl« da 8 is 
224 Beth Steel 7s 135 101% 
i128 Beth Steel 7 2 ol 
25 Beth Steel 7s 100% 
15 Can N Ry 7s, 160 7 
143 Can Pa t < 
22 Central Stee 
8s, 1941, w 00 
1 Cities Ser B 7s ( 100 
116 Col Graph &s 2 34 
3) Cons Gas Co « tr 7s 
w | o 
37 - £. I 
of Balt 7 I 0 
24 Cons 8 s 
29 Cop Ex As 4s 24 0 
93 Cop Ex As 8s, 1925. .102 
8 Cop Ex A & 1925. .1¢ 
22 CubTelCo ist lien & ref 
mtg zg b 7\%s,’41,w i. 104 
8 Cudahy Packing 7s 100% 





1 Duquesne Let 7 

















13 Deere & Co 7%s l Ht 
5 French Vic 5s, 31 633 
4 French Gov 4 43 ila 
1 French 6s, 1980 70 
7 Gen Asph 8s 104% 
20 Robt G Ist M Es 7 
when issued My 
i9 Galena Siz Oil 7s 02 
155 Gulf Oil 7s 103 
76 Goodrich 7s 125 H814 
50 Gr Tr 6%s . 04 
189 Hood Pub 7s 6, wii. % 
7 Heinz 7s, 1930 104 
134 Humble Oil 7s 101% 
94 Int R T 7s s+ 
381 Int R T 8s, ‘22 (J I 
Morgen rects) 81% 
5 Kings Co Lt Ist mtg 
6s, when issued m9 
64 Kennecott Cop 7%s 103% 
43 Laclede Gas 7s 97 
47 Lib, McN & L 7 HO 
18 Manitoba, P C \ 
is, when issued WIS, 
6 Morris & Co. 7\%s 104% 
51 Nat Acme ist mtge 
10-yr T%s, w N8BY% 
12 Nat Leather § 74 
91 Nat C & §S 8s 100 
258 N Y, NH &H 4s 77 
27 Otis St &s, 1941 HSH 
14 Ore Sh Line R R Co 
Ist mtg 5s, ‘4 vd 
5 Ohio Cities 7 22 HO 
41 Phillips Pe 7s,’31,w 1.102 
31 Philippine Govt 5%s 
'41, when issued 104 
63 Phila Elec fs, 141 101% 
206 Phil Co 6s, '44 \ He 
149 Pub Serv of N J c 
gold bonds 41, wi 1814 
2 Procter & G 7s, ’2 1017 
26 R J Reynolds ts 101% 
682 R of Arg is, ‘2 “ 98 
34 Russ Gov 5s, °2 21 
105 Russ Gov 6%s, ‘1! 20 
2 RussG6%s,'19 cfs, w 18 
15 Russ Gov etfs iv 
100 Russ Int F A 5s, "26. 2 
15 Sears-Roeb . 2 (Wg 
47 Sears-Roeb 7s, 3 yrs NOH 


5 Skelly Oil 7s, "31, w i.100% 
Shawsheen M 1-year 

7s, 1931, w i 103 
17 Solvay et 
60 Southwest 
166 Southern 
20 Sou Ry 
5 Std Oil 
19 Std Oil 
23 Std Oil 
#2 Std Oil 
14 Std Oil 
41 Std Oil 
21 Std Oil 
88 Std Oi! , 

1 Stewart War 8s, ’26..100% 
47 State of Rio Grande 

do Sul 8s, °46, w i 100 

45 Sur Oil 7s 10014 








70 Swift & Co 2 O1% 
38 Swift & Co 1 103 
7 Swiss Govt 29 97 





17 Tidal Osa 7 
87 Tex Co 7% ne 
155 Toledo Edison 





7s, 1941 . 105% 
25 U O P C &s, 1931 97 
41 Un R H 7s, 1936....101 


71 Vacuum Oil 7s 107% 
37 Warn S Ref 7s,'41,w i 96% 
3 Wayne Coal ts, '37 50 
9% West Pac 6s, '46, w i.100 
87 Western Elec 7s. 105% 
30 Win Rep A T%s, ’41..100 
189 Wilson & Co 7%s, °31, 
when issued . 96% 
GERMAN BONDS 


Marks 
20 Bremen G 4%s 4% 
30 Berlin 4s..... Heed 
90 Hamburg 4%s.. - 
100 Vienna 5s -30 














100% 


wo, 
O05; 
101% 
102% 
6% 
99% 
101% 


104% 
N44 
100% 
107% 
96% 
50 
100 
104% 
98% 


95% 
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000. In other words, more than half of this fairs are very far from settlement and that rise in wool, which in the case of many f f 1921. In some p irti 
money may be considered idle The total the fires of unrest continue to smolder eign varieties is not easily explainabl . principal forms of finish 
bills were again heavily reduced. The under all Europe. ‘ for some time had the trade in a igt xhibit a tendency t ag. 
amount now held is $1,008,766,000, which com- There have been recorded during the last price "’ frame of mind. npanies are more inte reste 
pares with $1,074,248,000 one week. ago and few weeks increased shipments from the Buying of dresses by the retail tra ¢ iction than in any fur 
$2,650,979,000 a year ago. United Stats to Europe, particularly of cot- resulted in some increased purchasing . price schedule. | ; , 
The sudden interruption in the trend of ton, wheat and such raw materials as are on the part of the cutting-up trade, t t § stir of activity in the ail 
easy money has had but little effect in the considered actual necessities. This has ac- retailers, as yet, have not given as n : Southern Railway Cor 
bond market, which takes its cue from the counted for the increased volume of bills in tention to buying silks in the piece ry in the market for 26,600 
money market, or in the market for other the New York market, but even these in- silk men would like to see How | rail and 8,500 tons of 100- 
securities. The demand for new issues of creases have had the effect of producing little this is due to price and how muct ivand Trunk Railroad is in- 
moderately high yield and far-distant ma- more than irregularity in the foreign ex- to a lack of consumer de 9 ; ~ tons of 100-pound 1 il for 
turity was exceptionally good last week, and change market. International trade is so far mooted point nowadays. ; The ext and some of the sr 
this applies both to bonds already sold and below normal that only an infinitesimal por- weeks, however, ought to settle the " more modest requ 
listed on the New York Stock Exchange and tion of the machinery ordinarily used in this very definitely. The raw silk situ uti I LBO mills are counting ! 
to the new issues which were introduced to trade is at present employed. a pec ae _— —e week, inde f steel for the freig it cal 
investors. This is generally regarded in = —- ‘oe ve 4 k. en he f : and of which menti Wit 
ing ris istri as ¢ indices he the yers. Jus appene 1 Yok 
eueitkes’ bs the ae ce ‘ts of 2 was somewhat clouded by the delay in t ike up of the corporation 
momentary nature and that there is con- exti es transmission of cables. Although there y is concerned, the chief in 
j ‘ nds * sti i > i that price WwW k is to be found in the I 
siderable s is of idle funds yet to find no questioning the fact 
pons en la UITE a noticeable livening up of activi- lower, some of the declines rang p t t some of the larger cor 
Fi ties in several of the textile trades be- cents or more a pound, importer het ir stry are going to be put 
came apparent last week, largely due ported the market steady at the de r independent organi ! 
° to actual or prospective naming of prices on With their Spring business placed, im] reported deals ar 4 
Foreign Exchange a wide variety of merchandise. The current ers of linens in this market are devoting int where announcen t 
week is expected to see buying activities, of their energies now to gettir known, however, tk 
NTERNATIONAL political developments more especially on the part of the jobbers, shipped to them be fore importar s has reached the 
at the week end had the effect of sway pick up materially These expectations are are made in the tariff. There i I the corporations 
ing some departments of the foreign ex- especially strong in the cotton goods and to believe that linens are ; ipate in the discu 
change market, but taken as a whole the woolen goods trades. : higher rates in the new law, w ich } prise the industry a great 
fluctuations of the week were not wide ones, With the naming of Fall prices on ging- will add to their landed cost in this t results were announced 
nor of particular importance German hams and kindred fabrics, as well as on Retaile rs are buy ing ™ m more f y vr ten days. At 
marks weakened perceptibly m the an- napped goods and some of the heavier col- for — ae — y or cater de panies engaged ir 
nouncement of Raymond Poincaré of the ored cotton, last week, the cotton goods trade —— y, all ae ate ship en I nd steel have react 
firm stand the new French Cabinet will was more in_ tne spotligt t than for some “pepe silage L oar Spanonenee 4 ne xt few ,mor tl , 
take in regard to Germany’s reparations. time. While in practically all instances the Satya : period in their | 
From the week's high point of .54% cents prices named were well above the compara- The week in the burlaps tra . reported, must mers 
they dropped below one-half cent at tne close tive figures for the opening of the Fall (1921) without feature, the local market 7 OE Cpe mugen pode 
of the period, with offerings, on the down season, they were substantially under those tle or no support from Calcutt N irse applies only t 
side of the market, rather more plentiful rec ently current. In many cases the jobbers reports of a shipme nes t ‘ , orporations of 1 
The principal exchanges 1s a matter of were agreeably surprised at the new quota- during December have een cloud of dust, whi 
fact, fluctuated within a particularly narrow tions, some of which were from a cent to buyers are contending against t ck market ar 
range all wook Sterline’s ciate was from two cents a yard under what they had been ideas of the importers with the assert lowed to settle, it i 
$4 D7, ‘to $4 21% while frances vafte r selling led to expect by the advance in cotton since short shipments only mean the a r here will be visit 
at 8.24% on Monday declined ea a ee the prices of a year ago were made. It is of stock there and lower pric: t ndependent corpor 
Rome exchange slipped off from 4.41% on @Vident from the new figures that the man- a result parts are now represer 
Monday to 4.34% later in the week. This was usacturers are more intent at the moment on r orporation catter 
7 cikcmihhie tna die age er eeping their mills engaged than on looking I d St of nited States. 
ote in gee diag Bh Caan ae ay Ran for an immediate profit, though it is said ron an STCE k-New Jersey Ve 
P , ey aC se ein as that some of the new prices were made with muire tbout =: 100, 00 
theta soldok dunce ay : ts re of less grace than might have been the case. HE iron and steel leaders nur nd ince this i 
first consideration in the for Shee " ( ange The only disturbing feature in the week's great store on the development the market for 
market at th 5 moment wit! ‘th ”~ a ls ey an of trading was the further easing off in the next few weeks rather thar keen competiti 
P pemcteci pea the Allies er ra eae ae - prices for gray or unfinished cottons, which activity which is displayed t pros} t be stretched 
Germany has meade her fi -st tomas ee fluctuate almost with ev.fy change of the buyers at the moment. Increas¢ t nths at the rate of Mh 
ment. on deferred re dE peal ¥ ce AP oe cotton market. The decline in these goods, to be noted here and there thr reign orders for iror i 
at the middle J: —— "Sh ; pa , led though slight, was sufficient to keep buyers, country, but taken as a_ whol t he market very n 
‘o. ae Ae e artes ne Pigg ap thee i: oir 8 in their present cautious mood, inactive. industry presents an extrem: , f pipe lines, sheet 
jon re 4 til: ‘ane con “ a oo. “ay hed The feature of the week in the market for appearance and operations are onl t er reported that he 
an aes ‘th a ae “— gia es Bpigge woolens and worsteds was the announcement 30 and 40 per cent. of capacity In tk f plates for a Melb 
wh ather ~ yg onal aed a. ta “d "g itl by the dominating factor in the trade that of the United States Steel Corporatior in competition with Er 
be lifted or na —- Rg yee gay yore By it would price many lines of goods for the ations of all plants are not far from 4 ind Japanese interest 
a — at fir ors en ays is Germany Fall season today. Pending this action, the cent., but this is brought down to about losed a contract for 2.000 
pabi a : gen Pete —_ - the - M _French trade merely marked time The question in per cent. average for the indeper nt for a high pressur ! 
‘ ~ . r ~~ - xr legge raapa s_ obligations the minds of buyers now is not whether the factor of replenishment of supplie t English and Belgiar 
one Ss a that Frenc ~~ troc pS are to be new prices will be higher than those now than of new work to be inaugurated ir inue moderately strong 
ee Ap enn | on the Rhine have led to the gen- current, for that seems to be a foregone con- near future, is the hopeful sigr ppear to have dropp: 
erally expressed belief that international af- clusion, but how much higher. The continued horizon. Prices show but little change f 
T ] 
aia ; . 
2 t 
ransactions on Out-of-Town Markets 
Boston | oe | Chi 
Sales High Low Last Ch'ge | Sales Low La twcago 
es | 10 Chi Junc .... 130 130 130 1.565 Waldorf ‘ 27 
ee Net | 10 Maine Cent pf a6 i a6 | > Waltham Watch 7 7 OCKS 
=n | - , , , 
om High Low Last Ch’ge | 7 112 Maine Central $1 30 3 = 1 } 1s Wal Watch pf sasaki stan 
100 Algomah .. <a ae 20 20 3000 N Y¥, N H & H. 16% 13% 15% + 1% 745 Warren Bros 2 i . 
, ‘f J 7 08 7 Te : ) S4 s s4 
656 Alloues . 30 24 0 L's 21 North Nw 8... 70 ¢ a 70 + %& | War Bros Ist pf Se ap 
sat Aeeek ia 60% 6 19 9 N & Wore pf 58 58 58 | 38 War Bros 2d pf 614 ( f ~ moe . 
1.082 Anaconda eee BOK 48% " + %& act Colony ‘ 65 sal 65 +4 570 Wollaston Land 1% 1% ats 12 . ; 
200 Arcadian os & 2% 2% } Rutland pf. 15 15 BONDS : a : 
9, . . . : ¢ : < West End HUY 944 50% ¥ i ‘ . 
 Ariaona Com'l ... 9 8% cae ace oe a oar adn 3 1% | $10.000A,G & WI 5s... 55% 54K ; 2 i 
7 . 3 271 71 es unc yf. 0 5S Y I - oe z 
ahscesrceny Mal aed i ‘2 , al 2,000 Carson Hill 7s....100 100 10 7 ™% 7% 
525 Bingham coos Id 13% i4 +1 MISCELLANEOUS 1,000 Chi June 4s cece 16 76 7 5 54 
400 Calumet & Ariz.. 59 57% 59 + Va | Am Ag Chemical. 31% 30% 30% + % 1,000 Current River 5s.. 90 90 2d pf 9% ’ 
101 Calumet & Hecla.2s80 273 280 +10 | Am Ag Chem pf 59%, 55% 59% + 2% 28.000 Hood Rubber 7s.. 97% 97 15, y 
745 Chile .. — 16% 18 + 1% | Am Pneu Serv 1% i 4 —- \& 7.000 Int Cement 8s .-101 101 he y 
oe ese tcaetn 28% 28! 28% . Am Pneu Serv pf. 17 16 16 —1 2,000 K C, M & B 5s 90 90 90 e¢ C pf. by De i% 5 
11,415 Carson Hill : 13% 12 13% + % | Am Bosch Mag 39% 39% 39% + 17,000 Miss Riv Pow 5s. 90 201 ou 7 » 1% ' 
25 Centennial ree G% 9% 9% — &% | Am Sugar ..... 68% 591% 66 + 6% 11,000 New Eng Tel 5s.. 9 94 vi I 101% 10 10 
1,225 Copper Range ... 44% 42 44% + 3% Am Sugar pf.. 95 9 9 +5 Seneca Copper & 110) 105 10 no sda aaa 
45 Davis 7 3 . pa ee wa Sw ¢ Co 5s.&.. 92 9 92 2 
1,645 Davis-Daly i 6% 6% + %&% Am Tel & Tel 118% 117% 117% + % oo £, ne ad 93% a - PF g 5% @ 
25 Daiy West cree 2 ~ ~ . Am Woolen .... 84% 81% 8&3 + 1% ms eoaleaesls . m4 ns : 
2.330 East Butte ...... 12 11 12 + %h 438 Am Woolen pf...104% 103% 104 — &% Ph il d I hi ( pf 61% 61 til 
193 Franklin ........ 2 1% 1% . 1,165 Amoskeag 110 106% 110 + 3% Ll a é D la 4 Matec 108 106 107 
60 Granby , xe 29% 2914 | 288 Amoskeag pf.. 95 80% 82 af aies= , ; 1% 
450 Hanecck 2% %+ % | 130 Atlas Tack .. 15 14 55 + %& STOCKS 1g¢ 14% 11 14 
S00 Helvetia 1% 2 + % | 20 At, G & WI. 30% 30% 30% + 2% . dD. Py: 
140 Indiana .......... % Ye %+ %] 100 Bos Mex Pet.. 17 17 aoe Sales High Low La B30 ORB 8: 
5,600 Island Creek .. 87% 83 Ss + 2 | 160 Beacon Choc 4 % % | 10 American Gas .. 21% 21% 2% ais ; 
3° Island Creek pf.. 91% 91% - | 100 Booth Fisheries IM% 7 q 627 Am Stores .. .... 85 84 84 “1% «12 
830 Isle Royale .. 2 24% 25 v2 | 500 Century Steel . 5 5 5 i | 16 Am Stores Ist pf.115 114 1 ; ae 
100 Keweenaw . 1% 1% i%~— % | 200 East Bos Land 41, 3% 3% | 100 Brill (J G)..... 381 s 8 re 3 
t0 Kerr Lake . 3k 54. 3K 745 Eastern Mfg .. 0% 9% % - % 17 Cramp Shipblidg 433 $ } 11, 114 1% 
745 Lake Copper 2% | 1,710 Eastern S S......42 39% 42 4 1% Cambria iron.... 38 = 3% ; ties. 26 5 ‘ 
225 La Salle 2 + & | 509 Edison Electric...162 160 161% — 2 13,179 Elec St Battery...139% 124 — 13¢ 
200 Mass Cons | 570 Elder Mfg... Mm 4% 4+ % 25 Hale & Kil pf.... 17% 17 17 
10 Miami Copper | 5,679 Gardner Motor ... 14 10% 13% + 2% 50 Ins of N A....... 30% 30% 
20 Mason Valley 12 248 General Electric..144% 140 144% +3 4,635 Lake Superior ... 8% & BY 
5,020 Mayflower O C ma — & i105 Greenf’d T & D 19% 19% 19% — %& $21 Lehigh Nav .+e. 68% 67 67 
560 Michigan 24 + % 375 Gorton Pew Fish 1 1 i ‘ 660 Keystone Tel ..... % 7 
310 Mohawk I +2 + ~~yrg Fa a 10 Keystone Tel pf... 27% 27 27 
2,410 New Cornelia 18% + 1% Hood Rubber .. — %& 10 Pa Salt 72 72 72 
110 Nevada 15M om a, Mills 1 3,319 Phila Electric ... 24% 24 24 ‘ 
>me - oan : . f . ove . 
New Idria ie 1 ' eat ence nach ous ‘* Fo 3.278 Phila Electric pf. 28 27% 28 4 ‘ 
eae River pf.. — = Int Products pf. ke! Phila Co c pf. 36% 36% 6% 
egg SO a i Island Oil > = Phila Ins Wire... 50% 50 7 , 
% Ojibv ay . + 1% Phila Rapid Tran 19% 18% 19 + % 
5 Old Dominion 26% + 1% Lubby, McN & L — 544 Phila Traction 61 62% 
Osceola ......... “4% +2~ Loew's Theatre. as 765 Tonopah Belmont 1} 1 ¥, 
Pond Creek Coal iam“ — ~& Mass Gas .. + % 100 Tonopah Mining... 1! 1 
Quincey ao 48 Mass Gas pf _% 405 Union Traction 5 4 
Sensca Cop ..... 175 Mexican Inv + % | 2,421 United Gas Imp 8% 3H 
St Mary's Land 45 Pg 1 Merg Linotype so 1,772 United Gas Imp pf 514% _ 5! 51 
Shanron ........ i% + % Miss Riv Power “| 620 West J&SS.... 34. 3 
Superior Copper.. 3 ; — cE ae Miss Riv Pow pf +2 400 York Railway .... %% bid , i 
tel? li 1 . Mullins Body.. i 50 York Railway pf. 32% 32% P , 
Superior & Boston ty, 1 1 Natl Leather + i% y ) yp $2 2% 2 
ere Lake ..... .66 ” % New England Tel + BONDS 
aoe on bl New England Oil — ¥% yA E 
Puolumne .-....-. co: 103 Pacific Mills +2 $6,800 Am Gas & El 5s.. 83 82 , 
»U. S. Smeiting.. 36% 50 Pullman .. 5,000 Bell Tel 7s... 
U. S. Smelt pf 44 . 170 Punta A Sugar.. + 2% 1,000 Con Trac N J é Mi 
Utah Apex 2% + % 100 Reece But’nhole M ~ = 1,000 City 4s, 1942 18% iY, 
Utah Con 1% — % 95 Reece Folding .. * 4100 El & Peo Tr 62% 
Utah Metal 1% 745 Simms Magneto.. : 1,000 Int Rys 4s...... 38 
Utah Copper 6% + 4% 1,294 Swift & Co... as $k 1/000 Harwood El 6 98 ; 
Victoria - 1,748 Swift Internat’! — 2% 1,000 Keystone Tel 54 
Winor a 40 215 Torrington .. + 2% 7,000 Lake Sup inc 34 
Woiverine i 25 United Drug : ms 5,000 Leh Val 6s, ’ : 
sROADS 90 United D ist pf + % 2,000 Penn gen ° 
RAILROADS 9 United Fruit + 3% 1,000 Phila Co ¢ + ¥ 
Boston & Albany.135 132 135 +3 2,185 United Shoe M ae 30,600 Phila Elec 
A, Boston Elevated... 80 78% 79 + 156 United Shoe M pf + 1 123,000 Phila Elec 6s. 
2 « , 11 
* Boston Elev pf Os 9% 7% +1 40 Un Twist Drill +1 3,000 Reading Term 5s..101% 101% 101 ( 
515 Boston & Maine. li% 15 16% + 1% 5,455 Ventura Oil _ 3,000 Span-Am_ Iron ts 100 100 100 
24 Bostor. & Prov 127 127 27 +2 470 Walworth + % 25,000 Un Rys %s........ 78% 77% TRI, 
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" ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 


Pind. hcl Security Market 


Advettisements of quotations on unlisted securities are accepted only from dealers 


and brokers of recognized standing. They are as of the Friday before publication—the We Publish Weekly 


4 last full day of the financial week Changes occurring on Saturday will be reflected 
I Wholesalers to i at the opening of the eee on ‘iadon 66 ten the i eccest are he to oO STIG SHEETS 





ADVERTISE MENTS. 








Security Quotation Service 


for 


Banks—Brokers—Dealers 





’ 4 
4 alteration Address Advertising Depariment, The Open Market, The Annalist, P 
( naer 
sen 


BANKS AND BROKERS 2 Rector Street, New York City. : 
Public Utility Bonds 


Public Utility Stocks 


C. F. Cuitos & Co. | _ Ponds Bonds eet ans Sk 
PYNCHON & CO. 


UNITED STATES AND TERRITORIES Bb 


Railroad Bonds 
Canadian Bonds 
Foreign Bonds 











— 


























The Oldest House in America Dealing 
; ’ > B Offered . 
Haclusively in Government Bonds onsol. 2s, A 1930 101% 101% C. F. Childs & Co., 120 Broadway, N.¥.( Rector 6731 uu Broadway, ‘New York - 
" u ! 12 104% 104% Cc. F. Childs & Co., 12€ Broadway, N.Y.C Rector 6731 . 
: New York—Boston—Pittsburgh ( ) 
- - . sur 6 RN C. F. Childs & Co., 120 Broadway, N.Y.¢ tector 6731 
Detroit—Chicago—St. Louis Libert 113947 o7 20. 01:30 & = cam soe” 7 ps s av. 3 : tor oa - ns 
| ie eae ag | PREECE SRS ie IES! |l FOREIGN BONDS 
| am - l - ' 4 7.32 "7.50 C. F. Childs & Co., 120 Broadway, N.Y.¢ R or 6731 
\ L rty is, 1927-4 7.46 97.54 CG. F. Childs & Co.. 12€ Broadway. N.Y.( Rector 6731 
k berty Ist-2d 4% 1042-47 19.00 100.00 ( F. Childs & C« 120 Br iw N.Y.( Fe r 6731 
I y ‘ --4i 7.80) YTSS ( F. Childs & Co., 120 Broadway, N.Y. Rector 6731 ™ 
1 44s, Sept S$!) 9792 974 C! F Childs & Go.. 120 Broadway, NY. tector 6731 Argentine 4s & 5s (All Issues) 
) a “a O18 20018 GEL Gals Gort dan Broadway: N-X-G----Rector cai | |] British Ss (All Issues) 
' R BINS SON rE i 100.14 100.16 ©. F. Childs & Cos, 120 Broadway, NLY. 731 ss 
\ t is, 122-2 00.14 100 Cc. F. Chi eC 20 B way, N.Y. i r 6731 . 
O C Q. ? 1m 101% 0. F Chlide a Ge” ies renee NYO. R 6731 Brazil 4s & 5s (Al! Issues) 
— rar " S2 “4 ( ’. Ch is & ¢ , 120 Br iw N.Y. 6731 
eititiginl Hawaiian : Quot. on req. C. F. Childs & Co., 120 Broadway, N.Y. ite 6731 a — 
Philips j req C F. Childs & ( 120 Broady N.Y. Rector 6731 osta Rica 3s 
r ds Philippir iM O4 105 Pynchon & Co., 111 Broadway, N. Y.( Rector 81 " , 7 
U. S. Government Bon R Quo req. CC. F. Chiles & Co., 120 Broadway, N.Y. Rector 67 Russian 514s & 61°, Bds. & Ctfs. 


Investment Securities FOREIGN SECURITIES, INCLUDING NOTES Bought, Sold & Quoted 


— _ sOVERNMENT ISSUES 
26 Exchange Place New York areas 0 30 Dunham & Co., 43 Exchange Pl. N.1 300 UNHAM & fo 


Members New York Stock Exchange 

































































































































































RGENTI \ wil 
r 4 Pynchon & Co., 111 Broadway, N. Y. ¢ Re yr 813 = 
ne 4 r Py hon & Ge » 111 -remeay tei y Se R r 81 43 Exchange Place, New York 
\ i I v A. A. Housman & Co., 20 Broad St N.Y .¢ it or bd00 ‘Phones HUnanover 8300-1¢ 
_ — \ I » Jerome B. Sullivan & Co., 44 Broad S N.Y.C..] 1172 
\ i Jeror B.S van & ¢ 44 ir = N I 117238 
| - 1i \ ! ! t ” A. A. Housman & Ce 20 Dr is y I ) = 
} ¢ ‘ ‘ \ ent j [SUT J 2% Dunham & ¢ i} Excha I N.Y S-5t 
: Sonya eae Bees es Ha Se a tee eae 2 || READING 
Government, Municipal and t " 73% = (74 Dunham & | 43 Exchange Wl., N : 
- _ ! | 2 r yu im & x ul \.Y I 
Corporation ‘ P Tig 74% A. A. Housman & Co., 20 Broad St.. N ; 6330 analyzed 
Securitie 2S tir 1{My r iz i A A. Housman & Ce 20 Broad St N.Y te 6550 
: we ‘ 74 rf Jerome B. Sullivan & Co., 44 Bre St N.Y. I 72 ih 
100. a iy dix jeceen suena oe! teres WyS-peet ts |] COURT DECISION 
eaten \ ne i u 7 7 Pynet & Co., 111 Broadway, N. Y. ¢ Rect 81 j 
‘ 4 7 ren) l’ynchon & Co., 111 Broadway 2 © Rector $1 discussed 
‘ A. E. AMES & CO | fa 
p numb 7 7 Pynchon & Co., 111 Broadway, N } tector 813 Ask f 1 
Established 1889 Pony oct ‘ 4 Pynchon & Co., 111 Bre way, z. ©. R r 81 MARKET 
74 Broadway 1 { , GS 71 Jerome B. Sullivan € Co.. 44 Broad St.. N.Y. Br. 17 Copy G-133 OPINION 
i Toronto NEW YORK Montreal int. Ree fis Vy chon & Co.. 111 Broadway, N. Y. ( Rector 813 0. 
f the ‘ ot in & Ce ~»% B 1 St N.Y Rect Pre 
Telephone 8045-6 Rector : > © fen oe nat ae R. H. MacMASTERS & uv 
, f d 74 i Jerome B. Sullivan & Co., 44 Broad St., N.Y Br. 172 
ae I \ 4. Hous i & Co 20 1 nl N.Y Rector Ye + 
I & I hon & Co., 111 Broadway N. ¥. ¢ Rector 813 82-84 Broad St. New or 
I 7 Du e ¢ | e | N.Y 1 S300 Phene: 3B Er 
i . : y y ‘ , 4 M Pynchon & C¢ 111 Broadway, } ¥. ¢ Rector 81 & P ¢ cities - direc 
4 We Will Buy, Quote or Sell : 14 v 108 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 —— , sath ae 
y . iM L 10% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 a 
5 BOLIVIA 
: ECURITIES Shainin en 8 me 
UNLISTED S ye . 
M ; ’ " j i hon & Co oat ( Rector &1 TINIT¢ ) ) T ‘ 
Having any Market Value is, 1s 4% 45% Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 MUNICIPAL BONDS 
? ! xs 14 4 I } r & { j Exchange |! : ..Y SOM 
F. OPPENHEIMER & CO " H% 414% Jerome B. Sullivan & Co., 44 Broad St., N.¥.C. Broad 172 DON, GO 
° . j i j Pynchon & Co., aT Broadway, N. Y. ¢ Rector S13 » ] D 
| Tel. Broad 7071-2-3 ate, 4% 45 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C.Broad 172 
| el. roa “a . ' it \ 4. Housman & Ce 20 Broad St N.Y.< Rect i 
Brasil 40, 19 1 Ayk, Hogeman & Co. 20 Broad St. N.¥.C. Rector 6x) WADDELL | 
50 Broadway, New York . I 4 / Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
! ? I i i / A. A. Housman & Co., 20 Broad St N.Y.< or 6330 G inger Building 
‘ j funk & Co.. 48 Exchange P N.Y.¢ S00 2 " : ie 
RK i ‘4 Jerome B. Sullivan & (« #4 Broad St., N.Y 72 59 Liberty street, New York 
I ‘ ‘ } 7 Jerome B. Sullivan & Co., 44 Br iSt., N.Y 2 J t dt | 
T N t 7 j Je n B. Sullivan & (« 44 Lroad St N.Y - 
es i ir is Dunham & Ce 4 Exchange | N.Y. ( 
Short erm 0 } . 4 is 4. A. Housman & Co., 20 Broad St N.Y.C 0 a eS 
Bought, Sold & Quoted | I ‘ ‘ i is Dunt & Co.. 43 |} I I Ny , on 
7 . ! ‘ SS ' is! Pynchon & Co., Hit Bro udway, mM. Be € Rector 813 
Curtis & San er ee rfc rey > A. Housman & ¢ 0 Broad St., N.Y. Rector 6350 4 e ou ers 0. 
f ; Iss is 18 Pynchon & Co., 111 ‘Broadway, N. ¥. G Rector 813 
Members of the New York, Chicago and } s ‘ , 17 “* ee arto: ae . ot ving "Pl bo . he ~ os : B20) Investment Securiites 
Boston Exchanges | ia wf ‘ ‘ Pynchon & C 111 Br iw ay. N } -- ‘ ast 1° 
; a io - | “iH, ) on é o 1 troadway, ‘ Rector 813 
49 Wall St. an New York City ) ( Pynchon & Co., 111 Broadway, N. Y. C Rector 813 31 Nassau St New York 
Phone 6144 Hanover | 1M 4 ( Dunham & Cc 4 Exchange P N.Y.( Hi over S300 4 ; ee 
- - l 1) ‘ A. A. Housman & Co., 20 Proad St.. N.Y. Rector 6330 Chicago Gr 
| — t ’ rl 2 o4hy Pynchon & Co., 111 Broadway, N. ¥ Rector 8&1 De 
I I 4 Dunham & Co 43 Exchange P N.Y Hanover S300 
| ee Pld I reste Dunham Co is Exchange I N.Y.¢ Hanover S300 pa eee ES 
| | ; Nt) tile 7% A. A Housman &C 20 Broad St N.Y. Rector 6330 ] 
HI Bank and I rust Co. | Bra " 1 14 104 Pynchon & Co., 111 ‘Iendwag, N. Y. C......Rector 813 | New York ( City | 
i CANADA | 
i If Canadian War 1 ,' Ss Sees Miele b Ga. O Seen, HVC... ees Bank, Trust and Insurance Co. 
t Stocks ( n Vie Henry Nightingale & Co., 42 B'way, N.Y.C...Broad 7771 | Stocks 
t | } Ropes i : Co +e nang etn : . ( Rect 813 | 
y . ‘ynchon & Co sroadway, | ( Rector 81! P k & C 
CLINTON GILBERT f Car Pynchon & Co., 111 Broadway, N. ¥. C...../Rector 81: arker ompany || 
f Canada I Pynchon & Co., 111 Broadway, N. Y. C R 81 Rank ‘ ° a 
2 Wall St., N. Y. Tel. 4848 Rector f < Pynchon & Co., 111 Broadway, N. ¥. C Rector 81 Bank Stock Department | 
{ n of ( , Pynchon & Co., 111 Broadway, N. Y Rector 813 49 Wall Street New York |) 
—— : ‘ ad 2 A HM Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 
| a n of Canad ‘ Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 Tel 110 Hanover 
fi Dyety t f ar 1 27 ) oh Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 fener = — 
| Hominion of r i si) S sh Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
lominion of Canada i J tholg Pynchon & Co 111 Broadway, N. Y. C Rector 813 BT di D m 
Wolff & Stanley P A / t f ! 1 a Ish3s3 Me = Pync _ on & Co 111 Broadway, N. Y. ¢ Rector 813 ra Ing epart ent 
i, D CHILI . ee a a oS - act Railroad Bonds 
BON Ss , lic ' » ) > a Foreign Government Bonds 
H er of ¢ . , Oe 102% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Public Utility Bonds Publie Utility Stocks 
$ 3 Tel.: Rector 2920 CHINA Unlisted Industrial Stock 
6 aes Chinese G is “7 ao Pynchon & Co., 111 Broadway. N. Y. C Zector 812 Short Term Notes 
i 72 Trinity Place, N. Y. Chinese Ree 3 1993-10 Pynchon & Co. 1 . ¥. Cc tect 3 
. ! ‘ 4 chon é o., 111 Broadway, N. Y. ¢ Rector 13 
[ Chinese Reorg. Se, 1913-15 0 i, Pynchon & Co., 111 Broadway, N. ¥. C...:! {Rector 813 A. A. HOUSMAN & CO. 
. t 3e reorge’n 191 | 4 4. A. Housman & Co., 20 Broad St N. ¥. ¢ tector 6330 k k > § 
COLOMI 20 iene Street, New ‘Sak, tector 6830 
( mbia 6 it Ole #2 Dunham & Co 43 Exchange I N ( Ha Py r leadi ‘ 
| M. S. Wolfe & Co. Colombo & 19153 in i2 4. A. Housman & ea 30 Broad St SN y c Br ; ; : eetihasatsetin eon 
q , : ’ ( ombia ts 1920 i 7 A 4. Housman & Co., 20 Broad St.,. N.Y. B 
Specialists in COSTA RICA are ao pe eee 
4 . Repub. of Costa Rica i9 4 ne Pynchon & Co., 111 Broadway N. Y. ¢ Pacific G i 
‘ i Independent Oils Costa Riea 58, 1911 % 35 Dunham & Co., 4% Exchange PI, N.¥4 apne y-we é Electric Ist Pfd. 
i 5 os meee Newr York cn ~~ = 1911 ; 5 A. A. Housman & Co., 20 Broad St. N. ¥. General American Tank Car Ist Pfd. 
Phone 25 Broad Coa iOS “a \KIA Asb r 
esto ° 
& | ( vakia Ge i Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 s Corp. Ist Ss of 1942 
' DE Ne ARE: i 
if Der ion f ( d Pynchon & Co., 111 Broadway, N. Y. C Rector 813 John Nickerson, Jr. 
Ss I A N DA R D Denmark, Kingdom of, Ss. a Pynchon & Co., 111 Broadway, N. Y. C Rector 813 61 Broadway, New York, N. Y. 
if I R ANC E: 
H ; sas . _m 
. French 4s, 17 $% 14 Dunham & Co., 43 Exchange I N.Y.¢ Hanover S300 
f New Booklet Will Be I nch 4s, 1917 ( Pynchon & Co 111 Broadway, N. Y. C Rector 813 : 
ii “Independent i Sent ! French 4s 1917 ) ‘ : rome B. Sullivan & Co., 44 Broad St., N.Y .« Br. 1723 American Light & Traction 
° I neh 4 na ; “ yuseman é ‘oO 2 troad St Cc troad 63 *g- . 
4 Oi Upon Aa S ae anit - ~ a eae r a ~~ = a Ay “ N.1 ee ad Lense Pacific Ges & Electric 
Companies l Request French 4s, 11S is y Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Western Power 
French Victory 5s ‘ A 4 C. B. Richard & Co., 29 Bway. iM. ae e Whiteha ww 
CARLH PFORZHEIMER & un wie 2 fied 4 A. A. Housman & Co., 20 Broad St., N t . Central Petroleum 
co French V ory (4 Dunham & Co., 43 Exchange P! N M ' 
id} . French Victory thy Jerome B. Sullivan & Co., 44 Broad St., acQuoid & Coady 
' : French Victors ' b4y Pynchon & Co. 111 Recadway, Me. Se Go .Rector 813 , . 
Phone 4860-|-2-3-4 Broad 25 Broad St.. N. Y ama, Senet s 1920 T3u Dunham & Co.. 43 Exchange P NY rom Ta oon onan i greg New York Stock Bachange 
French Premium 5s. 192 72 7 A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6330 all St., New 
: . French Premium 5 920 72 73 C. B. Richard & Co., 29 B'way, N. Y. C...Whitehall 500 | —— ~_~ : Goal, id. Rector 9978. 
Ki | WILL TRADE _— n - ae miun 4 ( i 74 | Lae & Co., 111 Broadway, N. Y. C.. ..Rector 813 2 a 
i . ‘rench emium 2 73 Jerome B. Sullivan & Co., 44 Broad St N.Y.C Br. 1723 
Grand Trunk Pacific Railway 4s, 1955 . . . . , 2 
j ——o Sp French 5 TO 79 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 G : cs 
( (All Divisions) I iro. , - . RR Dich . On fhtace “me 4 apo sone uaran 
rer, 2 4 - =e French fs. 1921 72 7% C. B. Richard & Co., 29 B'way, N. Y. C...Whitehall 509 anteed Railroad Stocks 
4 Ca ti Cc & Fo iry 6s. 1939 § French ¢ 10 72 Jerome B. Sullivan & Co., 44 Broad St., N.Y.« Br. 1723 
macs war Py 4 French ¢ W220 724 72% Dunham & Co., 43 Exchange P N.Y¥.C Hanover 8300 BENNE 
ALFRED F. INGOLD & co., French tis, 1120 i2 73 = ynchon & Co., 111 Broadway, N. Y. C......Rector 813 TT M. MINTON 
74 Broadway New York City French ts, 120 S| 73 A. Housman & Co., 20 Broad St., N. Y. ¢ Rector 6330 B ann ‘ 
Phone Bowling Green 1454 French 7! 141 ft) 15% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 road 4377 30 Broad Street 
F ch 8 ELE By) 00% 101% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
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Sales High Low L Chge 
61 Arundel Corp . 2 28 2 T 
17 At C Line of Conn 80% 80% 80% 
115 Balt Trust 155 155 155 
40 Balt Tube ... -. 24 24 24 
13 Bait Tube pf 50 50 50 
® Benesch ...... 2642 26% 
10 Benesch pf . 24% 24% + % 
313 Citizens Bank 43 42% 43 % 
50 Cent Fire Ins.. 260 20 <0 
50 Cent T Sugar pf 2% 2% 2% 

1,000 Celestine Oil .... 36 6 3t O4 
29 Com Credit 1 50 5 1 
85> Com Credit pf . 26 5y 25he Vy 
35 Com Credit pf B.. 26 2 + % 
4176 Con Coal] .. toon a 81% 81% 1% 
201 Con Power .. 94% 4 r 4 
177 Con Power pf.....107 107 107 
25 Cont Trust . 16442 164% 164% 

1,100 Cosden pf 43% 4% 1% 

15 Fidelity & Deposit .112 2 - 

35 Elkhorn Coal pf.. 37 7 37 

20 Houston Oi! pf.... 80 80 80 

10 Mere Trust 4 212 212 

215 Maryland Casualty 78% «479% + 1% 

526 Mer & M Bank.... 19% 19 19% + 1 
20 Mt Vernon C M pf 45 4 4 

90 Monon Power 6 ¢ 

100 Mon Val Trac pf. 17% 17% 17% 

199 New Amster Cas.. 26 25 26 + ke 
7 Northern Cent 7 7 T 

97 Pa Water & Power 95 ah an % 

1,115 Un Rys & Elec 10% 9 0% + 1% 
110 U S Fidelity... 130 129 130 + 2% 
125 Wash, B & A. lo 1% 14% + Wy 
$4W. B& A pf 30 ( sU 

BONDS 
$3,000 Balt Brick 5s 81 80 8 

1,000 Balt Trac 5s.... 1 9 a) 

6,000 Balt Spar Pt — §2 82 82% + 1} 
600 City 3%s, 193 93 

1,000 City 4s, 1961. 4 I414 M41, 

8,100 City 4s, 1958 95 145, 5) 

500 City 4s, 1925 i) i Hi 

100 City 4s, 1951 9414 94144 9415 
1,000 City & Sub 5s GOS DOS, 99% 
1,000 Con Coal 4s -». 85% 85 8 
26,000 Con Coal 5s. .. &9 S814 89 + | 

3,000 Con Power 7s, '22.100% 100% 100% 

6,000 Con Power 7s, '31.108% 103% 108% — %\% 

»,000 Con Power 7 107% 107 107 + %*% 

1,000 Con Power 4%s 87% SO3, R71 + 1] 

1,500 Cosden ts 991 99 - & 

143,000 Day Sulphur ts 1s 97 98 4+ 4 

$9,000 Elkhorn 6s . 9% 9 95 ; 

1,000 Ga & Ala is. 73 7 

7,000 Fairmont Coal 5s. 93 92 

2,000 F & C Trac is 91 91 91 

1000 Ga S & Fla 5s . 84 S4 84 

1,000 Md Electric 5s.... 86 86 86 

2,000 Milw Elec 5s 96 O65} 96 

9,000 Monon V Tr 5s. 75% 75 T5 

1,000 Norfolk St Ry 5s. 92 92 92 

1,000 Pa, W & P is 94 94 94 

2,000 Petersburg 5 A. 98 9814 98 

1,000 Un Rys 7} 105 05 10. 

39,000 Un Rys & 1 44%s. 70! 70 70 + % 
37,000 Un Rys & El ine 194, 47% 49% + 2% 
4,500 Un Rys fdg 5s.. 67 67 67 + 1 
17,000 W. B & A 5s... 784 78y 78% + & 
We specialize i 

International Textbook 
Intl. Educational Com. & Pfd. 
D. W. Griffiths Class A 
American Lt. & Traction 
Carlisle Tire Com. & Pfd. 
Commonwealth Fin. Com. & Pfd. 
Uniied Royalties 
Continental Asphalt & Petroleum 
L. R. Steele All Issues 
KOHLER. BREMER &CO. 
STOCKS —BONDS 

—— Mair Office. — 

32 BROADWAY NEW YORK 
TELEPHONE — BROAD 6910 
Southern Indiana Ry. 4s, 1951 

Ohio Traction 5s, 1936 
U. S. of Brazil 4s, 44%s & 5s 
Empire Tank Line 8s, 1931 
Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 
Jerome B. Sullivan 
& MUNICIPAL @ 
OOVERNMENT, e R.R.BONDS 
44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4, 7130-9; 5234-i 
ee 


Canadian Pacific 4% Deb. Stock 
Colorado & Southern Ist 4s, 1929 
Southern Pac. Ref. 4s, 1955 


VILAS & HICKEY 


Members of New York Stock Exchange 


49 Wall St., New York. Tel. Hanover 8317 


| fl 


Lawrence Chamberlain & Co. 





Incorporated 
115 Broadway New York 
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GERMANY: B intered 
German Govt. 3s 41, Jerome B. Sullivan & Co., 44 Broad St., N Cc 
x€ an Govt. 3s + Dunham & Co., 43 Exc hange Pl x A H 
German Govt. 4s 3% Jerome B Sulliv: an &Co., 4B road St., N ; 
German Govt. 4s + Dunham & Co., 43 Exchange P1 N.Y.( H 
German Govt. is 3% Dunham & Co., 43 xchange P1., Y.( i 
German Govt. 5s 3% 4 C. B. Richard & Co., 29 B'way, N. Y. ¢ Ww 
German Govt. 5s 3% 4 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C 
GREECE: 
Greek Govt. 5s 60 65 Pynchon & Co., 111 Broadway, N. ¥Y 
GREAT BRIT, AIN: 
British Funding 4s 4 66 Pynchon & Co., 111 Broadway, N. Y. C Re 
British Victory 4s in 71 Pynchon & Co., 111 Broadway, N. Y. C Re 
British Victory 4s 350 60 Dunham & Co., 43 Exchange PIl., N.Y I 
British Funding 4s 330 340 Dunham & Co., 43 Exchange P N.¥ i 
British 5s, 1! ° e 3 +4 Dunham & Co., 43 Exchange I 5 N.Y¥.C ia 
British 5% Nat. War Bonds, '29 S4 Sti Pynchon & Co., 111 Broadway, N. ¥. C R 
British 5s, 1927.... 435 445 Dunham & Co., 44 Exchange P!) N.Y.( 
British 5% War Loan, 1!/2%-47.. 77 79 Pynchon & Co., 111 Broadway, N. Y. C Re 
British 5s, 1929. So 421 431 Dunham & Co., 43 Exchange PIl., N.Y.¢ 
British 5s, 1! sti SS Pynchon & Co., 111 Broadway, N. Y. C Re 
British 5s SH SS Pynchon & Co., 111 Broadway, N. Y. ¢ Re 
British 5s, St) sof Dunham & Co., 43 Exchange P N.Y t 
tritish Govt. Exc chee qu hy 25 S7 sf) Pynchon & Co., 111 Broadway, N. Y. C Re 
ITALY: 
Italian 1918-20 (cons« loan Dunham & Co., 43 Exchange PI., N.Y 
Treas. Note 5s, 1925 7 Dunham & Co., 43 Exchange P) N.Y 
5s, 1920 (consol.) I3% Jerome B. Sullivan & Co., 44 Broad St., N 
5s, 1920. 33 Pynchon & Co., 111 Broadway, N. Y. C Re 
bs, If 42% Jerome B. Sullivan & Co., 44 Broad St., 
5s (consol.) 3) C. B. Richard & Co., 29 B’way, N. Y. ¢ W 
53a, 1925. 424 Pynchon & Co., 111 Broadway, N. Y. C Re 
Treasury ° 12 42 C. B. Richard & Co., 20 B’way, N. Y. ¢ 
as, 25 93 Pynchon & Co., 111 Broadway, Nu. XG R 
Tish oo 1951 7 Dunham & Co 43 Exchange Pl hb 
Japanese 4s, 1951 7 Pynchon & Co., 111 Broadway, z. Re 
Japanese 4s, 1931 (£20 p 71% Dunham & Co., 43 Exchange P N.Y 
Japanese 4s, 1941 (£20 pie 3) 71 Pynchon & Co., 111 Broadway, N. Y. Re 
Japanese 4s, French L of) Pynchon & Co., 111 Broadway, N. Y. ‘ R 
Japanese Ist Series 44ys, 192 N74 Dunham & Co 43 Exchange Pl., N.Y 
Japanese Ist 4s, 12 S74 Pynchon : ng 111 Broadway, N. Y. ‘ R 
Japanese 2d Series 44s, 1925 86% Dunham Cc 43 Exchange P N 
Japanes B, 1! 85 Pynchon & Co., 111 Broadway, N. Y.( 
Jap. 2d 2( s 854 Dunham & C 43 Exchange PIl., N.‘ 
Japanese ¢ S64 Pynchon & Co. “WW Broadway, N. Y.C 
Japanese 62% Dunham & Co., 43 Exchange Pl., N.Y 
Japanese 62! Fynchon & Co., ‘111 Broadway, N. Y.C 
MEXICO: 
Mexican 3s . , j 10% Jerome B. Sullivan & Co., 44 Broad St., 
Mexican 3s ; 9 Pynchon & Co., 111 Broadway, N. Y. C R 
Mexican 4s i 40 Pynchon & Co., 111 Broadway, N. Y. C R 
Mexican 4s, 1945 (French) 35 Jerome B. Sullivan & Co., 44 Broad St., N 
Mexican 5s 4 54) Pynchon & Co., 111 Broadw os, Bm. F 
Mexican 1945 (£506 HOY Jerome B Sullive an, 44 Broad St., N 
Mexic: 1945 (£26 4{) Jerome B 1, 44 Broad St., N. Y 
Mexican 5s (silver) 14% Jerome B an, 44 Broad St p y 
Mexican ts (larg 36 3 Jerome B. Sullivan, 44 Broad St., N. ‘ 
Mexican 6s (sm ) 35 36 Jerome B. Sullivan, 44 Broad St., N. Y 
Mexican ileee | Gold 6 28 2 Jerome B. Sullivan, 44 Broad St., N. ¥ 
Mexican tis, 1923 36% 38 Pynchon & Co., 111 Broadway, N. Y.C 
NORWAY: 
Norway 32s... i8 2 Pynchon & Co., 111 Broadway, N. Y. C Re 
Norway 6s. 1923 99, INK Pynchon & Co., 111 Broadway, N. Y. C R 
Norway, Kingdom of, 8s, skg 
fd. gold bonds, 1940 109% 110 Pynchon & Co., 111 Broadway, N. Y. C R 
POLAND: 
Polish Govt. Internal 5s \, % Dunham & Co., 44 Exchange PIl., N. Y 
Polish Govt. External! 6s, 1940.. 1 3 yg nae & Co., 43 Exchange Pl., N. ¥ 
Polish Govt. 6s, 1940 a1 a4 ‘. B. Richard & Co., 29 B’way, N. Y. ¢ 
Polish Govt. 6s, 194 a2 4 He nry Nightingale & Co., 42 B’dway, N.) 
RUSSIA: 
11 Jerome B. Sullivan, 44 Broad St., N. ¥ 
5 Pynchon & Co., 111 Broadway, N. Y. ¢ 
Russian : 14 Pynchon & Co., 111 Broadway, N. Y. ¢ 
Russian 3 Jerome B. Sullivan, 44 Broad St., N. Y 
> Jerome B. Sullivan, 44 Broad St., } y 
22 Jerome B. Sullivan, 44 Broad St., N. Y 
Russian 5% 1 26 Jerome B. Sullivan, 44 Broad St., N. ¥ 
Russian Ruble 1 5 Dunham & Co., 43 Exchange P N 
Russian Internal 5% 18% 20 Dunham & Co., 43 Exchange Pl., N 
Russian Internal 5%s. 1926 20 21 Henry Nightingale & Co., 42 B’dway, 
Russian External! 6 191 184 20 Dunham & Co., 43 Exchange P1., y 
Russian 6%s, 1919 18 20 Pynchon & Co., 111 Broadway, N. Y Cc. R 
Russian 6%s, 191 204% 21% Jerome B. Sullivan & Co., 44 Broad St., N 
Russian 6%: init 20 20% Jerome B. Sullivan & Co., 44 Broad St N 
RUMANIA: 
Rumanian Reconstruction 5s, '20 ( 8 C. B. Richard & Co., 29 B’way, N. Y. ¢ 
Rumanian Reorganization 5s, °20 6% Th Jerome B. Sullivan & Co., 44 Broad St., 
SWEDEN: 
Sweden, Kingdom of, 6s, gold, 
BORD ces.eciecosess ste “ 451 96% Pynchon & Co., 111 Broadway, N. Y. C. Re 
SW ITZERLAND: 
Swiss Confederation &s, skg. fd. 
bonds, 1940 .. - << . il4 115 Pynchon & Co., 111 Broadway, N. Y. C Rect 
Swiss 5%s, gold loan of 191%-2% 96% 9T% Pynchon & Co., 111 Broadway, N. Y. C Rex 
URUGUAY: 
Uruguay 5s, 1919... 65% Pynchon & Co., 111 Broadway, N. Y. C Re 
Uruguay 5s, 1915. 66 Dunham & Co., 43 Exchange Pl., N.Y 
Uruguay 5s, 1919 66% A. A. Housman & Co., 20 Broad St., N 
Uruguay 5s, 1919 , ‘ 69 72 Dunham & Co., 43 Exchange Pl., N.Y 
Uruguay, Rep. of, 8s, 146 104% 105 Pynchon & Co., 111 Broadway, N. Y. 
MUNICIPAL ISSUES 
ARGENTINA: 
Buenos Aires gold 5s, 1944 ahi D444 A Pynchon & Co., 111 Broadway, N. Y. C 
Buenos Aires’ gold aS (£10 
pieces), 1944 .. 50% 52 Pynchon & Co., 111 Broadway, N. Y. C 
Buenos Aires gold Ds (£20 
pieces), 1944 ... ba 53 54 Pynchon & Co., 111 Broadway, N. Y. C R 
Buenos Aires 5s, 1915 oo 55 Dunham & Co., 43 Exchange Pl., N.Y 
Buenos Aires gold 6s, 1926...... 91 92 Pynchon & Co., 111 Broadway, N. Y. C 
Buenos Aires 5s, 1915 (£20) 5 D4 Dunham & Co., 43 Exchange Pl., N.Y.( 
Cedula 6s ..... 2x1 31% C. B. Richard & Co., 29 B'way, N. Y. ¢ 
AUSTRIA: 
Vienna 4s .. Jerome B. Sullivan & Co., 44 Bre oad St., N 
Vienna 4s . Dunham & Co., 43 Exchange P! Y 
Vienna 4%s Dunham & Co., 43 Exchange | NUY 
Vienna Jerome B. Sullivan & Co., 44 Broad St 
Vienna 5s . C. B. Richard & Co., 29 B’way, N. Y 
Vienna 5s . Dunham & Co., 43 Exchange PI Y.( 
Vienna 5s Jerome B. Sullivan & Co., 44 Broad Bt , 2 
BRAZIL: 
Rio de Janeiro 5s, 1909 Pynchon & Co., 111 Broadway, N. Y R 
Rio de Janeiro ts, 1922 Pynchon & Co., 111 Broadway, N. Y. ‘ R 
Sao Paulo 5s, 1905 Pynchon & Co., 111 Broadway, N. Y. C R 
Sao Paulo hs. 1907 Pynchon & Co., 111 Broadway, N. Y. ¢ r 
Sao Paulo 6s, 1943. Henry Nightingale & Co., 42 B’dway, N 
Sao Paulo 6s, 1943 Pynchon & Co., 111 Broadway, N. Y. ¢ Re 
Sao Paulo 8s, 1936 Pynchon & Co., 111 Broadway, N. Y. ¢ R 
Sao Paulo &s, 1936 Pynchon & Co., 111 Broadway, N. Y.¢ 
Sao Paulo &s, guilder C. B. Richard & Co., 29 B’way, N. ¥ 
CANADA: 
Calgary 5s, 1! Pynchon & Co., 111 Broadway, N. Y. C 
Calgary 6s. 19% Pynchon & Co., 111 Broadway, N. Y. C 2 
Calgary 6s, J. & D., 1971 Pynchon & Co., 111 Broadway, N. Y. ¢ 3 
Calgary 7s, 1928 Pynchon & Co., 111 Broadway, N. Y. ¢ 4 
Edmonton, Alberta, 6s, 1924 Pynchon & Co., 111 Broadway, N. Y. ¢ 3 
Grt. Winnipeg Water Dist. 5 Pynchon & Co., 111 Broadway, N. Y. C 2¢ 
Grt. Winnipeg Water Dist Pynchon & Co., 111 Broadway, N. Y. ¢ g 
Grt. Winnipeg Water Dist Pynchon & Co., 111 ww, NM. Y¥. ¢ 
London, City of, 6s, 1923.. Pynchon & Co., 111 Broadwa Mee © i 
London. City of, 6s, 1928.. Pynchon & Co., 111 Broadw: “. 2. oC R 
Maisonneuve (Mont.-Que.) 5s, Pynchon & Co., 111 Broadw ay, a. z.. 6 I 
Montreal, City of, 5s, 1%.. Pynchon & Co., 111 Broadway, N. Y. R 
Montreal, City of : Henry Nightingale & Co., 42 Bdway, N.Y 
Montreal, City of, Pynchon & Co., 111 Broadway, N. Y. C Re 
Montreal, City of Pynchon & Co., 111 Broadway, N. Y. C Re 
Ottawa, City of, 5 Pynchon & Co., 111 Broadway, N. Y. © Re 
Outremont 6s, 1/2 Pynchon & Co., 111 Broadway, N. Y. C Re 
Quebec City 5s, 1927..... Pynchon & Co., 111 ee yo N. ¥. C Re 
Saskatchewan 5%s. 1946...... A. A. Housman & Cc 20 Broad St., N.} 
eee ee Pynchon & Co., til Broadway. r. Cc Re 
eee Sl er Pynchon & Co., 111 Broadway, N. Y. C. Re 
Toronto 27 Pynchon & Co., 111 Broadway. N. Y. C Rec 
Toronto Pynchon & Co., 111 Broadway, N. Y. C Re 
Toronto Pynchon & Co., 111 Broadway, N. Y. C R 
Toronto, 8, Pynchon & Co., 111 Broadway, N. Y. C Re 
Winnipeg 5s, 1926....... Pynchon & Co., 111 Broadway, N. Y C Re 
Winnipeg, Manitoba, 5s 35. Pynchon & Co., 111 Broadway, N Y Cc Rect 
Winnipeg, Manitoba, fs, 1930. Ss W.O Pynchon & Co., 111 Broadway, N. Y. C Re 
CZEC SLOVAKIA: ; ; : 
pe wow y= SE ee ; 10% 12% Dunham & Co., 43 Exchange Pl., N.Y.C H 
City of -~ppsamdl OO. ccnccasswwcs:s 13 14 C. B. Richard & Co., 29 B’way, N. Y. C...W? 
eee 124 14% Dunham & Co., 43 Exchange Pl., N.¥.( Ha 


Prague 48 .... 








© OO G0 Go ox 











Out-of- Town Markets 
Pittsburgh 


STOCKS 
High Low Las h'ge 
s Sly & . 4 
iS is 
70 tit 
pf &S 87 
103 y& A % 
2% 2% on 
24 24 24 
2% 2% é 
121% 11 1g 
91 91 
7% 7% 7 
24% 22 - Y% 
2% 2% 
47 it 47 1% 
i 7 wy 
15% 15% % 
17 if 7 ly 
48) +6 2 
20 194 l m 
25 2t 
61 61 2 
’ 92% % 
5 7 
1% 1¥ 
fl %4 
136 130 ! 
10 5 l 
Ws 11 
i ) 








MONEY LOANED 


on 


ted and Unlisted Stocks 





f our plan may be 

request if you will 

a list of your hold- 
No obligation. 


WILSON & CO., INC. 


Investment Securities 
8 Walnut St. Phila., 
Locust 5176-7-8 


Pa. 








| 
B. RICHARD & CO. | 
Established 1847 
BROADWAY, NEW YORE 
FOREIGN 
BONDS 
Quotations on Request 
Phone Whitehall 500 











YND TOPICS 
y free on request for Booklet S 


A. H. Bickmore & Co. 


ll Broadway, New York. 











Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov't Loans 


BULL & ELDREDGE, 


New York Stock Exchange. 
Tel. Becter 8460 


Members 
Broad 8t., N. Y. 





New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO 


27 State St., Boston. 











DIVIDENDS. 


E OF THE CONSOLIDATION COAL 
COMPANY 
York, N. Y., Januar) 
f Directors has declare 
One and a Half D« 
Capital Stock, g 
Stockholders 
3 January 20th, 1922. The 
ain open Dividend hecks 


1922 
quar- 
($1.50) 








transfer 
will 


Assistant Treasurer 


STUART, 


STINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 





f two per cent. ($1.00 per share) 

IN Stock of this Compan) for the 

December 31, 1921 will be paid 

2 Stockholders of record as 
F. BAETZ surer 





December 19, 1921 








To ane a 


ee 


ne RE 





New 








ADVERTISEMENTS 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security 


Market 


Open 


Security Market 








FOREIGN 


DENMARK 
Copenhagen 4s 
Copenhagen, City of, 5'*s 
Danish con. municipal Ss 


City of France ts 


extension, Ihi4 





Lyons ts 
Marseilles ts 


GERMANY 
Bremen 3s 
Bremen 3%s 
Berlin 4s 
Berlin 4s 
Berlin 4s 
Bremen 4s 
Bremen 4s 
Bremen 44s 
Bremen 4%s 
Coblenz 4s 
Coblenz 4s 
Cologne 4s 
Cologne is 
Cologne 4s 
Coblenz is 
Danzig is 
Darmstadt 4%s 
Dresden is 
Dresden 4s 
Dresden 4 
lbresdien 4% 
Dusseldorf is 
Dusseldorf 4 
Essen 4s 
Essen is 
Frankfort 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 5s 
Frankfort is 
Frankfort 5s 
Giessen is 
Greater Berlin 4s 
Greater Berlin 4s 
Hamburg 3%s 
Hamburg 4s 
Hamburg 4s 
Hamburg is 
Hamburg 4#%s 
Hamburg 4s 
Hambure 4 
Leipzig is 
Leipzig {%s 
Le ic is 
Leipzig 5s 
Leipzig Ss 
Leipzig ‘es 
Mannheim 4s 
Mannheim 4s 
Murich 4s 
Munich 4s 
Munich is 
Munich 5s 
Munich 5s 
Munich ce 
Nuernbere is 
Nvuernberg is 
Nuernberg is 
Stuttgart is 
Stuttgart is 
Stuttgart is 
HUNGARY 
Budapest 41 
JAPAN: 
City of Tokio Ss, 1912-52 
NORWAY 
Bergen, City of, Xs, sk fd 
bonds, 1fM5 
Christiania, City of, Ss, I'M 
POLAND 


Warsaw ‘« 
Warsaw ts 





I 
SANTO DOMINGO, DOMINICAN REPUBLIC 


Dominican Republic 

SWITZERLAND: 

Berne, City of. Xs mun. ©€X 
leans of 1920-45 

Zurich, City of, Ss, s 
mun. ext loan, Ido 

ARGENTINA 


Prov Buenos Aires Js 1915 


fa ta 


CANADA 

Alberta tis, 141 
British Columbia 4 
British Columbia 5s 
British Columbia 5s, 
British Columbia 5 











tritish Columbia tis x 
British Columbia 6s 1025 
British Columbia 6s, 12 
British Columbia 6s, IMI 
Colony of Newfoundland 5'2s, 6 
Colony of Newfoundland t% 2s 
Colony of Newfoundland t's,'36 
Manito ves, 1930 

Manitoba tis, 11725 

Manitoba 6s. 1028 

Manitoba fs,: Ife 

Manitoba ts, 115) 

Manitoba tis. M. & N bis 
Manitoba tis, A. & O., It 

New Brunswick 5%s 2 
New Brunswick 6s, 195 

New Brunswick 6s, 1!'3)) 

Nova Scotia t 125 

Nova 

Nova 

Nova N List 






Ontario 4s 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario ts 
Ontario tis, 
Ontario ts 2s 

Ontario ts, BLE Pe) 

Province of Alberta 4%s, 124 


Province of Alberta 1 
Province of Alberta M.&N a 
Province of Alberta 2s 20 
Praovince of Alberta 5 nant 
Province of Alberta tis We 


Province of Alberta tis, 1930 
Province of Alberta tis, 10 
Quebec tis, Hi 

Quebec aT 126 

Quebec Sa, HIN 

Saskatchewan 4s, 1125 
Saskatchewan 5s Wee 
Saskatchewan ‘Os, 100) 
Saskatchewan 5%s, M. & N iti 
Saskatchewan tis, 1125 





ARGENTINA 


Argentine Ry. recission 4s 





Chinese Hukuang Ry ss, 1951 
(£20) pieces) : . 
Chinese Hukuang Ry ys, 1951 
Chinese H. Ry. 53,1951 (£20 pes.) 
CZECHOSLOVAKIA: 
Royal Bank of Bohemia 4148 
FRANCE: 
Midi Ry. of France tis, 120 (in 
ternal railway issues) 1MHio 
Midi R. R. ts, 1920-60 
Paris-Orleans Ry. of France 6s 
(internal issue of 1920-1!o6) 
Paris-Orleans Ry. of France & 
‘internal issue of PI20-1o0) 





ECURITIES, INCLUDING 
MUNICIPAL IESSUES—Continued 


l ot i 
oo 72 Pynel £ 
SS ao Pwnechon & 
10M} 107 I & ¢ 
s “4 Pynchon & 
S. 4 1 n & ¢ 
S. “4 I che ce < 
4 ‘ Jeron I 
‘ 14 I ~ 
] / I B ‘ 
1% ; ( B. Ric d & 
; ; hou x ¢ 
Jerome B. S$ 
A ‘ I ha & ¢ 
j n B.S 
4 ‘ I m & 
‘ , ri l 
I 
4 | 
I 
‘ 6 A 
t I A 
‘ { I A 
iy I t « 
; ri j 
A J i 
; I ha 
j r 
( leunt ( 
“taurws | 
J b 
tile Dunt 
4 ( I I 
7 I 
‘ ( 
‘ ' 
4 iy J I 
! J Bb 
j ‘ Jere I 
i ! ‘ 
I 
‘ 
4 ( 
t ( | 
‘ i } ’ 
Jor I 
i IS 
‘ 
‘ 
I 
t ‘ j i 
44 ( 
‘ i ! Vv 
i I ham & 
/ J r I 
j é nh. i } 
( | & 
Py hon & 
on 7 I hon & 
in “7 hon & ‘ 
| Dunha & ¢ 
1 lount & 


SS mtg Pynchon & ¢ 
7% 10S Pynchon & Co., 

107 108% yachon & Co., 
J lrunt ( 


STATE ISSUES 








102% 105 H y N i 
2 rT) hon &« 
"4 " j hon & 
4) I } & « 
; *) y r 
ry & « 
s , i 
102 1) H N } 
’ I ( 
ow ol ! ch r 
Ww 4 I he & ¢ 
’ " I e « 
N " I's & 
NS “ I ’ & « 
vs 1M ! r 
H ol Pynchon & ( 
" Len Pynehe & ¢ 
1 I chon & ¢ 
’ I chon & ¢ 
is 1iK ! t & ¢ 
Ws Oo I che & { 
’ ") , & ( 
. TT | ( & « 
s ow I on & ¢ 
2% ty. I ion & ¢ 
! ‘ or A 
y \ H Nigel " 
" AL I cl ( 
“4 Vv. 4 l he & Co 
v7 ’ I hon & ¢ 
‘ Ss I hon & ("¢ 
. " Pynchon & ¢ 
os im | & « 
") " F 
ily w I ( 
Whe ’ ! l & 4 
u " I’y & ( 
“4 ¢ I"y ! & 
“ Pynehe ® « 
' ‘ I’y he 
Sky W I t \ 
s m0 Pynchon & ¢ 
NS 100! Pynchon & ¢ 
” W.O Pynchon & ¢ 
4 NGL Pynchon & ¢ 
4 Ww. 0 I’y & ( 
9 w.oO I & ¢ 
Oo I Co 
| 2 I on & ¢ 
NT% OS I “h & Cx 
os nhs Pynchon & Co 


INDUSTRIAL ISSUES 


nom Dunham & ¢ 
SiMe 
4! Hh Pynchon & Cc 
12% 1 Dunhar & ¢ 
H4' forkg Dunham & ¢ 
4 7 I ha & { 
Gi’ tis Pynchon & Co 
67 Het Lunham & ¢ 
67 “in Pynehe & ( 
“3 s I ha & 
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iwa N. ¥. ¢ Rector 813 
iw N a Rector 813 
va N. J tor 813 
iw N I 813 
1 N. Y¥. ¢ Rector 813 
N. ¥ Rector 813 
Hi I N.Y I 
44 I St N.Y I 
44 Lire J N. Y.¢ Br 
l i N W tel 
oe 5 Hanove 
i4 Broad St N.Y.¢ Br 
1 ¢ \ H ( 
4 I S N.Y.¢ 172 
N lane R30 
44 Dr Y .« Br. 1723 
\V 4 ip 
Hit N.Y. Br. 172: 
Hane S304 
I 04 
y r t ir 
“ 
NY | R306 
I } rn 
Oo 
ii N.Y Br. 1723 
$300 
I Whitehal: 50% 
t i S00 
4 i . Lr. 172 
Hi} y Br. 172 
i S300 
ange i r S800 
14 Br yf I 3 
i “ 
44 1 ( Lr 2S 
4] Y.( I 
4 Dre t ¥.( Bi 
Bw ( 
14 Bre is } Br. 1723 
Sooo 
‘ \ S00 
441 t ( Lr 72 
I ’ bal 
y H S300 
. S300 
I PLL 
ar | y i ! 00 
44 br ¥ .f br 
i4 By Br 
i 
441 72 
ur 
} 00 
ui Y.« r. 172 
I 1 iy 
i4 i I a 
I 
‘ S70 
‘ s 1 
I } 500 
I y \ 500 
udway, N. Y Rector 813 
iwa N y ( R 1 
adway, N. Y Re 81 
! N.Y Ha r S300 
I y H $300 
ad ‘ N ( 81 
adway, N. Y. ¢ Rector 81 
adway, N. Y. ¢ Rector 813 
4 t y Ham S200 
42 | ud Broad 7771 
y. N. ¥ he r sl 
iv ms We 8 i or &l 
N me Re or 81 
Y I r 3! 
Re rs 
i t N y Re r Rl 
12 | I Tail 
d ao I r 81 
i y y tor 81 
dway N Y ( tor 813 
iway, N. ¥ Rector 81 
1dway N.- ¥ Rector 813 
viwa a a. © Rector 8&1 
N. ¥ Rector 813 
avy N. ¥ Rector &1 
N. Y¥. ¢ tector 81 
udway, N. Y. ¢ Rector 81 
ad N. ¥ Rector 81 
dy i b Rector 81 
! 7. 4 Rector 81 
vdiway N Y ( tector 8123 
i ) 
\ ‘ y { 
adw Ne Be 4 
iwa N Yy. ¢ 
i I iw \ 
7 ¢ 
tae Be 4 
i N. Y¥. ( 
i ms 2 
i i aS 
if i N y ‘ 
p y ( 
‘ ‘ 4 
i ms ee ™ 
1 NN. ¥ 
} ’ N } 
d y me me * 
ty y N. ¥ ( 
" a N. } 
uiway ae = ( 
1dwa *. 
ulway N Y 
adv N. ¥ 
uiway 3 ( 
rndwa _* 
adwa me a 
rdw N. ¥ 
adw N. ¥ 
madway, N. Y. C Rector 815 
ange N.Y.< Hanover 8300 
adway, N. ¥. C Rector 813 
an I N.Y.¢ Hanover &300 
ange | N.Y. Hanover 8300 
at I N.Y Hanover S300 
Broadway, N. Y¥. C Rector 813 
Exchange P N.Y.¢ Hanover 8300 
Broadway, N. ¥. ¢ Rector 813 
Exchange P! N.Y. Hanover 8300 


Amercan Line 4%s 















































*ortland Gas & Coke 












Penn. Traction ist 





SECURITIES, 


INDUSTRIAL 


Bid Offered 


7% S 

7% & 

7% s 

9 0 

5 6% 

t 7 

6 71 

ti 7% ( 
ot) ) 


Vi " Pynchon & Co., 
NS 1 Pynchon « ¢ 
SN 90 Pynenon Co 
" Vilas & key, 4 
4 7 John Nic rson 
i 5 \lfred F old 
W7 S Pynchon & ¢ 
86 SS Pynchon & Cou., 
104 (A l'yvnchon & (x 
Ris a Vilas & Hickey, 
101 101% Curtis & 8 
73 7414 Otto Billo 
Ss s4 l'ynchon & Co., 
9 7 Pynchon & Co., 
SO uM l’yncnon & Co 
2 ‘t I chon & Co., 
7 xO l chon & Co., 
6. 67 ynchon & Co., 
48 I chon & Co., 111! 
ww 93 Pynchon & Co., 11 
i2 4 Alfred F. Ingold ¢ 
SN “ Pynche & Co l 
92 ’ I chon & Co 
S4 S Pynchon & Co 
’ wt 4 T & oa I 
1X 100 I chon & Co., 
938 41 hn Nickerson Jr., 
93 4 I chon & Co., 
41 ’ A. A. Housman & 
TD 78 Pynchon & Co., 111 
82 John Nickerson Jr., 
10% 100 Curtis & Sanger 
66. ~C«G Pynchon & Co. 
106 chon & Co. 
1 AT Pynchon & Co 
Ss I chon & Co 
sO “) Pynchon & Co., 1il 
4 ~ Pynchon & Co., 111 
7 hn Nickerson J 
s4 SS I chon & Co., 111 
ou ' Pynchon & Co., 111 
78 S chon & Co., 111 
7 x I hon & C« 111 
" 2 4. A. Housman & 
2 2 A Housman & 
St) 2 I Co 11! 
7 SO P i & Co 
70 72 I & Co 
73 sé I & Co 
Ho r2 I & Co., 131 Br 
; “4 i hen & Co., tro. 
s 87 Pynchon & Co 
2 ) ’ynchon & Co., 
si vv nchon & Co., 
82 John Nickerson Jr., 
S2 W.O Pynchon & Co., 111 F 
an 101 I chon & Co., 111 F 
104 15%, \ is & Hickey, 49 Wall 
104 10 Pynchon & Co., 111 
oo 2 Pynchon & Co., 111 Bre 
s ") Pynchon & Co., 111 
‘ v7 Pynchon & Co., 111 
"i “ Cu s & Sangei t 
91 Pynchon & Co., 111 Broadway 
72 76 Pynchon & Co., 
1) ALL Vilas & Hickey, 
92 ; Pynchon & Co., 11 
6 ( Pynchon & Co., 11 
Os ’ Pynchon & Co., 111 
1814 tS Curtis & Sanger 
a) os Vilas & Hickey, 
Ys 100 Pynchon & Co., 111 Broadway 
O8 100 Pynchon & Co., 111 
92 95 Pynchon & Co., 
2 86 Pynchon & Co., 11 
x2 s Pynchon & Co., 11 
8S 9 Pynchon & Co., 11 
x2 So Pynchon & Co., 111 
NN ih Pynchon & Co., 111 
S 101 Pynchon & Co., 111 
Pynchon & Co., 111 
”G 98 Pynchon & Co., 
Pynchon & Co., 
RT 90 Pynchon & Co 
SS 74 I chon & Co., 
s e nchon & Co 11 
7 7 Alfred F. Ingold & 
( S Pynchon & Co., 
70 7 Pynchon & Co., 11 
' Ht) Pynchon & Co., 11 
‘ 4 Pynchon & Co., 11 
( { Vilas & Hickey, 
4 i Pynchon & Co., 11 
2 44 Pynchon & Co., 11 
or ol Pynchon & Co., 11 
7 74 Pynchon & Co., 1 
73 77 Pynchon & Co., 11 
S] S Pynchon & Co., 11 
Oo 6S Pynchon & Co., 11 
61 t Aifred F. Ingold & 
100 1c? Pynchon & Go., 11 
14 102 Pynchon & Co., 
SI So Pynchon & Co., 
"1 4 Pynchon & 
SY Pynchon & 








6 is John Nickers 
oO ( Pynchon & 
1 102 Pynchon & 
is 9 Pynchon & 
sO oO Pynchon & 
S7 Pynchon & 
1¢ { Pynchon & des 
SO M Alfred F. Ingold & 
sé Py hon & Co 
SI Nickerson 
Se hon & Co 
83 S hon & Co 
SS ”) ion & Ce 
( w.0O Pynchon & Co., 
7 78 Pynchon & Co., 
2 Pynchon & o., 
2 Pynchon & Co., 11 
sO S4 Pynchon & Co., 11 
S SZ Pynchon & Co., 
" ny Pynchon & Co., 
" 8 Pynchon & Co., 
N7 s Alfred F. Ingold & 
a) iM Alfred F. Ingold 
100 101 Pynchon & Co., 
Bid war i Vilas & Hickey, 
94 Pynchon & Co., 1 
100 101 Pynchon & Co., 
Gn 72 Pynchon & Co., 
S7 John Nickerson Jr 
87 Ss! Pynchon & Co., 1! 
Rf) no Pynchon & Co., 1 
oT N7 Pynchon & Co., 1 
&3 ba Pynchon & Co., 1 
is Ww.odo Pynchon & Co., 1 
7 77 Pynchon & Co., 1 
98 100 Pynchon & Co., il 
S2 s4 Pynchon & Co., 1 
R7 Ly Pynchon & Co., 1 
71 74 Vilas & Hickey, 4 
45 a Pynchon & Co.. 
74 77 Otto Billo, 37 Wall 
RIE mn Vilas & Hickey, 
1 4 Pynchon & Co., 
103 105 Pyncnon & Co., 
7 N2 Pynchon & Co., 


Ss Cc. 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & ¢ 


if 








INCLUDING 


ISSU ES—Continued 


B. Richard & 


Dunham & Co., 
Dunham & Co., 
Jerome B. Sullivan 


lbbunham & Co 


Richard & 
Cc. B. Richard & 
Je > B. Sullivan 





! & Co 
B. Richard & 


tham & Co., 


PUBLIC UTILITIES 
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Jerome B. Sullivan & Co 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 





Open Security Market 





Austin & N. W. 5s, J. & J., 41 
B. & O.,P L.B.& W.Va.1st 48,41 
B. & O., Tol. & Cin 5M, 
Bennington & Rutland 48, 
Bloomington, Dec.& Charmp.5s,’40 
Buff. & Susq. Ist 4s, J. & J., ‘63 
Burlington, C. R. & N. 5s, ‘34 
-Butte, An. & B. 5s, ‘44 








Can. Atlan. (Grd. Trunk) 4s, ‘55 
Can. Atlan. Ry. 4s, °55........ 
Can. North. Ry. 4s, 1930 
Can. North. Ry. 4s, 193¢ ‘ 
Cent. Ark. & E. Ist 5s, J.& J.,’40 
Central Pacific 4s , 
Cc. P. European Loan 4s a 
C. P. European 4s, M. & S it 
wa C. & O. Nor. Ry. 5s, A. & O.,’45 
Chattanooga Sta. 4s, J. & J., ‘57 
Chi. & Alton Ist 3s, A. & O 49 
Chi. & E. 1st 5s, M. & N., ’82 
Chi Ind. & L. ref ds J.&J.,°45 
Cc r¢ it 
Cc ‘ 
Pa 
Cc 
Cc 4 
S I 
Choctaw-Memphis 5 ’ 
Cin., Leb. & N. Ist 
Cleve., Akron & Col. is, ‘27 
| Cleve. & Mahon Val.5s,J.&J.,'38 
' a 6. ¢: & L.ref.6s,J.&J.,"2 
ca.,c,C &€&&. L., & 1 





Columbus is, M. & S., ‘40 
cC., C. C. & St. L., Cairo 4s, J 
& J., *39 
c., C.. C. & St. L., Cin.,Wabash 
& Mich. 4 J. &J., ‘D1 
Cleve. Term. & Val.4s,M.&N 
Col. & Hock. Val. 4s, A. & O.,’48 
Col. & Toledo 4s F & A 








Del. Riv. & Brid ’ $s, "St 
Detroit & Mackinac 7 
Dul., S. S. & A., 5s, ST 
Edmonton, D. & B 1. Al 
berta) Ist oO 14 
Erie & Jersey 1: & J 
Gal., Harris.&S: Ist 5s 





Gal., Hous. & H.1st 5s,A.&A 

G. R. & I. Ist 4s, J. & J $1 
G. R. & I. 2d 4s, A. & O it 
Grand Trunk Pac ) 4 
Grd. Trunk Pac. 4s,'39 
G T. Pac. (Alberta) 











G. T. Pac. (gtd. Dom. of Ca 
gen 62 
G a 
e.°7 
\ 
G. &.,. &O 
GT 
- ie 
a 
 * # » 
oe. s &O 
GT 
a. F ’ 
G. T N 


Grand Trunk 
Grand We ste | 

Gt. North.Ry,¢gfCan.4s,A.&0 

Gt. North.Ry.ofCan.cons.4s i 
Gt. North. Ry. of Car ts t 


ma Gulf Terminal Co. (Mobile 
4s, J. & J a7 
Harlem Riv. & Pt. Ches. 4s, °54 
ll. Cc ent col ts 52 








rm 58, 

W i ) 4 
Ss City & Ft tb Ist 4s 7 
Meridi an Term. Ist 4s,M.&N 
Mil. & North. ist 4%s, J.&D 34 








Mil. & North fies, ‘Sd 
Minn. & St. L. « sp, ‘34 
Mobile & Birm., P.L.5s,J.&J 


Mobile & Birm gen. 4s, ‘45 





Mobile&O.,St 
poe Be ©. ist Gs, J..& D., °*27 
,Te x. & Mex inc 5s, A.&0.,°3 





Newp. & Cin. Bdgs.4%s,J.&J 


Y., Chi. & St. L. 2d 6s $1 
N 





, Pa. & 
Y.,N.H.&H. 4s 
Susq. & W 
& South. ist 5s, 11 


ean Loar 
Y xq 1m 
f 

f. & South. gen. 5s, 1854 
Y 1 » 


ZZZZZZZZZ: 















Ore 
Pac #2 
Peoria 1 
Pere 
44s, F. & A 
St. Louis & Cairo 
St. L. & S. F. gen 
St. Louis, Sprin. & 
Stephenson, N. & s 
J 
Ry Ist 5s, 6 
Toledo Terminal Ist 4's, 157 
Toronto, H. & B. 4s, J. & D it 
Union Term. Co. (Dallas,Texas 
Ist s. f. 5s, A. & O., 1942 
Vick... Shreve. & Pac. ge s 
141 oe 665.062 ° 
cal Wabash Ist lien 4 
Wabash Ist 5s. 
Wabash 2d 5s, F : 
Wab., Tol. & C +1 
W. Va. & Pitts 90 
West N. Y. & Pz 
West N. Y. & Pz 
Wis. Cent. Ist gen 
Wis.Cen.,Sup.&Dul 6 
SF) 


Wis. Cent. ref. 4s, 4 


INDUST RL AL 


Adams Exp. Co. col 48,47 
Advance Rumely tis 
Advance Rui : 
Am, Steel F« 
Am. Thread fis, 1{/28 
Anaconda Copper ts 
} Anaconda Copper 7s, 
Armour & Co. ts 
Asbestos Corp 
B. B. & R. Kn 
Bell Tel. of 
Bethlehem §& 
Can. Car & Foundry ist 6s { 
Can. Car & Foundry Ist 6s "so 
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Announcing a Gigantic Sales 
Program of Vital Interest to 
EveryReader of This Publication 


Atlanta, Georgia, from February u1 
of the greatest sale of War Depart 
has ever known. There will b 
addition, certain items will be 
The first great auction sale is F 


Millions of dollars’ 
worth of clothing F +s PK iy 
and equipage, = > 
textiles, leather —@ NT i | 
and harness, gen- fotki x y \ 
eralsupplies 
foodstuffs, 
tobacco, shoes, 
hardware, ma- 





is to be the center 
plus the country 
ion sales, and, in 

by sealed bid. 


chinery, offices 
supplies, laundry 
machinery an 
: os gpa chemi 
, paints, belt 
ing, ‘bolts, rivets 
etc., will be of- 
fered in this big 
clean-up. 


REMEMBER —The value you get out of 


these sales depends on you: 


stting each 


catalog, as issued, and attending the sale. 


The First Offering 


of This 


Stupendous Sale Will Be 


February 6 


But there are more to follo 
watch for publication of the d: 
in March, in April, in May 


YY 


Here are some representative ité 
that will show you how necessa} 
it is for you to be represented 
Atlanta, AT ALL SALES. 


Conditions Governing 


The February 6 
Atlanta Sale: 


The commodities offered wil 

the HIGHEST BIDDER—an « 
ceptional chance to buy in al 
articles you need at practically 
your own price. 

The sale opens at 10 a. m., Feb. 6 


All commodities sold ‘as _ is, | 
“where is.” SEND COUPON FO! 


1922 


Are Some of the 
epresentive Items: 


wool, 0. D., new. 256,985 
wool, O. D., recl 246,606 
Winter ... 1,434 
Summer 3,093 
otton, Summer... 1,123 
wool, Winter, new 385,571 
voks 86,112 
in ; 1,050,900 
1,000,000 
recl 146,518 
hi recl 306 
er, hip, recl, pr. 505 








ubber, knee, recl, pr. 232 
denim, brown, recl 27,609 
arctic, recl, pr. 6,018 


uel, O. D., new 299,185 
tton, O. D., new 11,154 
set ; 13,823 
anton flannel. .. 283,761 
arrack, new 200,000 
arrack, recl 40,386 
nite duck, recl 1,968 t 
1,062 
58,964 
new... 301,000 
bronze, new 294,240 
pearl, new 20,000 
vol, recl 2,927 
tton, O. D., recl. 186 
laws 330 7 
helter, half, recl 50,650 ¢ 


metal, 








CATALOG. Address nical, common - 
| - ao 
SURPLUS PROPERTY  ‘—— = 
CONTROL OFFICER . “7. a Fd TODAY 
R STE- 4 erty Control Off 
Candler Warehouse we sn 


ATLANTA, GA. 


WAR_ 
DEPARTMENT 


f material to be 
at the February 6 
at Atlanta, G 

















New York, Monday, January 23, 1922 
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treal, Ltd., Ist 4s, 192 a1 4 eoter See Pac sentes — Co. warrants 5 Pynchon & a: + N. ¥. ¢ or 81 
Mallory S. S. Co. Ist ’ * Pynchon & Co.. 111 Broadway, N om : : ac. Gas & Elec. Co. 6% pf RR tee é 0., oe, a RI 
ae Clentute fb , a 71 911 Bs oe : , Rector 813 Pac. Gas & Elec. Co ist pf RR i te Co., 11 N. Y. ¢ 81: 
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y otin & Wittiewmes Ce. tet 2 i st I he & ( ill Br om i od meee 815 South Cal. Edison Co. 8% pf 107 we Me Pherse aim «& Co., 111 N. Y. Cc —- 
} ref, tis, 1941 seh 91 ( ; weer ose Stand Gas & Elec. Co. cor " i4 | Scape ree . pe 111 N. ¥. ¢ 8 
Sherwin-Williams Pai i + - Pynchon & C 11 Broadway, N.Y. C Reet Stand. Gas & Elec. Co. 8% pf. 41 421, et a 11} N. ¥. ¢ : 
Sloss-Sheffield S. & 1. C Be a 4 ” Be ett Minton, 30 Broad S N.Y. ¢ Br “A td Tenn, Ry Lt. & P. Co. con 1% 1: j Pyne ety Co 11! N. ¥. C a] 
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Two Rector St. Corp. Ist mtg : n I n & ( i111 Broadway ‘ , ! 6% pf 72 7 Pynchon & Co., Ell Broadway N. Y. C 81 
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¥ Utah Fuel Co. Ist bs, 1931 Mol n & Ce 11 Be iway. N. ¥. ¢ Ry. com. 6 A Tous . oe iway, N. ¥Y. ¢ 81 
H Ward B nz C a 34 v0 I ! ( 11 ! . r 813 United Gas Elec % . . A. A. Housman & Co I St.. N ( ~ 
i i Baking Co. Ist ts 7 0 ~~ : I i J tor 81 & ble Corp. com 1 Pynchon & Cx Y 0) 
Warner Sugar Refining Co.7s.'41 bo i P £ 1 Br N - United G. & E. Ist pf. { 92°" Pyne n & Co., jit N wr. « » 81 
: inns. Gan te tat ao me J o " Fa & ' Fre CS NY . ? i United G. & E. 2d pf a3 a? ynehon & Co., 111 N. Y¥. ¢ 1 
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{ West India 2 : 1.08, 42 ' Pynel éc 111 Broadwa . tector 813 Utah Power & Lt. 7% pf a =" . erson Jr., 61 1 N.Y.¢ S40 
ar Finance 7s,°29 &S ”) : . ¥. ¢ Rector 81 ‘7 | A '2 Pynchon & ¢ lil I ; a 
4 aut Wadia Dune Deanes tee + Farr & Front § NY x OF a8 n Power Co. com...... 31 32 Pynchon & ( lil J ee : 
Woodward I. Co. Ist con =— = ” I & ¢ 111 Br vem we. Y ee rn Power Co. 6% pf = 1 Pencil m & Co., I . N. ¥ " 
n. 58,'52 i3 76 Pynchon & < 111 Broadw 4 . I r ST: States G. & E. 7% cur , a yn ion & Co l i N.Y. ( 2 
rahe m . Rector Sk Wisconsin Edison, ¢ apit ts : ) =. Pynchon & Co., 1 N. ¥. ¢ 
‘ , capital Ss ol 1 4 : 
Stocks ~y Wis. Minn, L. & P. 6% pf Gx oa Pynchon & Co., 111 dy 2.3 . 
St k West Penn. 1 Ww. P. « , 1 Pynchon & Co., J iV N.Y. ( R 
oc s teas. Sinem as — 20 21 Otto Billo + Wail S a. ae H 
: ; P. ist pf 72 j Otto Billo. 37 W n 
_ y ae Yadkin Rive c f . ‘ . > = vals < Y. ¢ 
STANDARD OIL SECURITIES 1% pt..... 89 95 Pynchon & Co., 111 I BG oxo on oe oll 
Bid Offered RAILROADS 
Anglo-Am. Oi! Co., Ltd 17 ‘ Ala. ¢ Soutt 
: Atlantic Refining Co Pe E. I e & Co., 30 Broad St.. N.Y.C..Broad 7106 eo ern ordinary A is Bennett M. Minton, 30 Broad St., N. Y¥. C 
Atlantic Refining Co f : na bE. I ) Br Ny oe ee Cal Southern pt 2 ) Bennett M. Mint | “"e 
' atteciiemmmenae 23 wf 114 P ' , , ; 7 ¥. ¥.¢ Broad 7106 canadian Southern ; =43 Bennett M onan = itu St N. Y. ( 
oe ema eng Ping d ‘ Cl Movie & ( +~ é X.¥.C.. Broad 710¢ Cleveland & Pittsburgh 7% biG 6S Bennett M. Minte 0 Broad St., N. ¥. ¢ 
Sioneieandin ate Ge tos : ( KI ‘ Bre - cs t Bi ad 7106 oy veland & Pittsburgh 4% 7 0) Bennett M. Mint “4 ‘ id 5S N 7. } 
*Continental Oil Co * nee 2 ; BE. bb ( oO} j “IY Br ad 710¢ Wayne & Jackson pf oS Bennett M. Mint =~ 2 i Se “ee 
Pacer lg A 135 Charles E. | ‘ fer te N.Y. Br ad 7106 Iinois 71 Bennett M. Minton, 30 | eae a Y C....1 
, Cumberland Pipe Lir ‘ ( I. I ( | a aoe ae Bennet oa a = = 
' 4 I , ‘ anah w.¥.¢ ‘ « ‘ sennett M. Minto 30 | dad St : 
Eureka Pipe Line x0 ‘2 a BE. DM & * Ot i N.Y.¢ ; i M. Minton, 30 Br a St - : > - 
alena Signal Oi! Co. common 100 103 , . Ie, DM & ( 01 id N.Y.( Br M. Minton. 30 Br ac St. ON y ; 
Galena Signal Oil ¢ pf.. new : ne bh. I t ( ) Broad Y( B , I M n. 30°Br 13 N > 
* - eV ( Tht) } " oe ~d da st N } 
Galena Signal Oil pf., old 0 “4 Char E. Db ( 0 Bre Y< B 139 Benr M ° B > N. ¥. ¢ 
Illinois ipe Line ap one Chal Kk. Doyle ‘ 0 Broad N_Y.¢ | 108 Bennett M 30 Br N. ¥. 
Indiana Pipe Line om >. > pg E. Doyle & ( 0 Bre N.Y.C..B ” Bennett M 0 B St., N. ¥. ¢ = 
j International Pet. Co., Ltd ' : pg kb. Doyle , 0 Broa N.Y.C..E Rennett M D7 N. ¥.C 4 
National Transit Co + “4 ‘ “ irles KE. Doyle & Co 0 Broa NY ¢ } = o> eenoarey 3 a N. Y. ( 70 
New York rat « ~ Char E. D & « te road ne epee t 0 @ St., N. Y. ¢ “ 
4 Northern Pipe Line Co Ms Chat Doyle & ( 0 Broad § ¥.C. .Bs AL AND MISCELLANEOUS 
Ohio Oil Co k.. ( " I P 0 Br : ad 7106 \luminum Mfe. Co ane 7% pf an : : 
> Zi ) } ! ( tr .¢ > . 2 . p om on ( 11 . e 
Penn.-Mexican Fuel Oil if a . EJ ‘ ( 0 Be \ Broad 7106 Am. Radiator Co. 7% pf... 110 ssone-giem ro 111 1 iw N. 3 81 
Prairie Oil & Ga -- 18 Doyle & Co., 301 ~ Broad 7106 Am. Rolling Mill 7% pf OG 100 Radome & Co., 111 Broadway, N. ¥. ¢ 1 
Siatete Pane fine TT 0 ( | eh a an ie N.3 I ud 7106 am. Type Foundry Co. 7% a Smee & Co., 111 I NY. ¢ oa 
4 ‘Solar Refining ; | a > Bere Ned 5 7106 Barnhard Bros. & Spindler Ist pf S4 no a & Co., 111 br “ a. ¥. ¢ Q 
Southern Pipe Line C 29 ‘ a Oo} N.¥.C..Broad TH6 ff Borden's Cone. Ms Co. © pf. 92 ; a & Co., 111 Broadway, N. Y. ¢ “ 
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{ Standard Oil of Ind. £25 2 - : < 1 E. Dovle & Co 0 Broad . os Br ad 7106 Burroughs Add. Mach. common 127 120 Ee hon & Co iil I W ‘ R 
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Standard Oi! of Kentucky 44h ‘7 Charles E. I e & Ce 0! ids Ny road 4106 Childs Co, 7% pf 100” 103 ol ioe Se = bi ay, N.Y. 910 
Standard Oil of Nebraska a , ct l < , ‘ Broad 7106 Cline Cutlery. Class A ynchnon & Co 111 } 1 ay VN. ¥.C - QI 
Standard Oil of New Yor! = ( r EJ , ‘ i - . ad 7106 Commercial F pore Tee 1D , yihler, Bremer & ¢ 2 Br N saa 
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f *Ex dividend ” harles E. Doyle & Co., 30 Br NYO. Breas 7106 | Edmonds Oil & Refining 4) s5 A. A. Housman & Co., 20 Broad St., N. ¥ ’ ; 
i PU : es : troad 7106 Eisman Magneto 7% pf “4 4 LS ul r bier er & ¢ " y. N.Y.C ent 
BLIC UTILITIES Empire Steel & Iron 1 ‘ ynchon & Co., 111 Broadway, N. Y. C.. I 1 
é Adirondack P. & L. Co = s ; ue Empire Steel & Iron pf > 25 Macartney & McLean, 71 B N.Y.C..I S 
Adirondack P. & L. Co. 7% pf s4 se ynchon & Co., 111 Broadway, N. ¥. C Farrell, Wm., Co., 7% pf. — = Macartney & Mel, 71 I N.Y.C..I 8500 
Amer. G. & I 106% - an ae ! } & « 11} : : or First Peoples Trust cols v2 “5 Pynchon & Co., 111 Broadway, N. Y. C 3500 
i Amer, G. & E. 6% pf 4:31 i4 Seed = ' 1it Br ‘ * Firestone Tire & Rubber 7% pf iy Kohler, Bret »., 82 Broadway, N.Y. 6910 
9 Amer. Lt. & Trac. Co. 8% cor 108 . ; ’ ! & ¢ 1 Ey } v4 ol Firestone Tire & Rubber ‘70 pi 49 i Pynchon & Co 11 Br a N. ¥ o 
: , - a I d tubb con 2 nts 813 
Amer, Lt. & Trac. 6% pf an re & ¢ 111 Broa a ee aoe Soe. Le 2 i A. A. Housman 0 Broad St. N : 
: Am. Water Wks.& EBl.c¢ ‘ ; o. nchon & Ce 111 } , 4 Ford Motor of C 38 ) Pynehon & Co., 111 Br Gar a ) 
) i r Ott : I f Canada 8 » " 
Am. Water Wh & El.partic.pf 1 oO Bille i Wa N. Y. ¢ H . Fis ©. Ce ™ of 2) 265 Pynchon & Co., 111 Bt 2. & ? 
: Amer. Water Wt con : “4 ; ane Billo 7 Wall St — 2. © “ert Found mn C ( < i . > ae sre Pynchon & Co., 111 bt N. ¥. ¢ 3 
> Otto 7 - anover 2 o é F 7 - - I r } ~ 
Am. Power & Lt. Co. 4% com 78 an : B 7 Wa St N Yc un I Word Motor of ¢ tone ) 6 70 Macartney & Mel ‘ 7 I NY. 
| am. Power @ Lt. Co. ¢ . : net & « 1) Eh . r os Ei. rankiin aa a et 2ti2 4. A. Housman & ( 20 B i St N.Y. | ~ 
: Am. Public Utilities common . 10 a SS 11) Br : H. H. Fr . ‘ 44 Kehle Bremer & ¢ 2° Bre yN.Y soy 
F Am. Public Utiliti pl. 6% 1" > ; ( 111 Bre \ ( ette S 91 M4 Kohler, Bremer & ¢ Br ~ 
Appalachian S eaem : = nel «& 111 Broad . Gen. Wives Is4 ISS Pynchon & Co., 111 Bre ae a ae 
} Appalachian —c% pf -<) ‘ ; hon & ¢ 111 Broad ’ Goodyear 135 ied \. A. Housman & C a} St. 
A] Arkansas Lt Co ri ym & « 111 Br + oy Gostvess © & Ge. T. of 67 69 A. A. Housman & Cc 20 Br ist., N ‘5 : 
: Arkans 4 al & Pow. Co. 4 pt t i ynet 2 , 11 d ’ rwodchau Sugar Co 7. f ~y 282 Pynchon & Co., 111 Br N. ¥.C nig 
? aoe Pow. & Lt. Co. 7% pf mt on Pyne? & ¢ 111 Bre \ Graton & Knight Mfe Ms, Xp = a8 Pynchon & Co., 111 Br 1 : a ae 
, Augusta-Aiken Ry. & El. cor 1 ri ; - 4 111 Bre : . * D. W. Griffith, Class A 1% pt ° ) Pynchon & Co., 111 Broadway, N. Y. ¢ 0 
Augusta Aiken Ry & El Pp 6 & ¢ 111 Etre \ ' Gi Atlan & Pa . T . x 7 S Kohler rer r & C« 2 | oe g 
Cal. Ry. & Pr. prior of , 4 tt, n & ( 111 Broadwa NY Gt. West ia a a Co. ¢%pt 8 ( Pynchon & Co., 111 I 4 a % 
. . ' = t ste Suga ‘oO. Col “ps : ay 81 
Carolina Pow Lt. Go. con 1 I > 11! Broadwa N. ¥ Gt. Western Sug : a ee 4 = A. A. Housnign & ¢ 20 Br N.Y. 
Carolina Pow. & Lt. Co. 7% pf “1 Oo 1s ren 111 Broadway, N. ¥ Hart Oil, new re. <2 & ws 102 Pynchon & Co oad . 
Central Maine Power Co. com 5 0 ynene a 111 Broadwa NY Holly Sug Wess 314 $14 Kohler, Brem , 6 
Central Maine l’ow , Hy t , 111 Ff . + mee Eo, exe ing 1% 7 {2 I I ' 3 N.Y. 
‘ : vr er ( i% pf “ . Pynet : roadw Y Hupp Motor Co. conv ‘ > ynchon & v, N P 
} Central Maine Power ¢ 7% pf “ rT Py r * 11 Broadwa N. ¥ Hydraul steel Le we oS Pynchon & Co y,N ¥ © 
‘ . . ne ‘© € steel conv , ) » . . igh 
\ oom State s Elee. Corp. com : - ; 1 nen & ‘ o., 111 Broadway, N. Y. Imperial Oll of Car pt : i Pyne hon & Co N.Y.¢C 
ent. States Elec. Corp. 6% pf G1 as lll Broadway Ird 4 nace 102 it Pynchon & Co ad 
fg Cities Service, bankers’ shares it tn Pynchon & Co, 111 Rroadway, N . I a & Hlinois Coal Co. 7% s Pynchon & Co. N.Y. ¢ : 8 
ij Cities Service Co common. a 17 ta hon & 111 Broad “2 ry Libby > Aots meg com 0 oy Pynchon & Co ~ : ; 
7 Cities § : . : ynehon & ( i : . Libby-Owens Sheet Glass 7% 5 On “p ‘o. > Cc . 
4] Cities pf +. Pynchon & ¢ +h os udway, N. ¥ Lima Locomotive Co. conv. 7% OG + ew hon & Co., N.Y¥.C Q 
Cities 8 ash scrip = =6h I d wW he . -— as 8 Merck & Co. &% 7 82 ye eye se & Co NW. ¥. ¢ = 
Cities Service com ca sh " oe . -- Pre ! Ww hr ; WwW N —— Finan € units 0 ‘ Ix ‘h “ef s mes a S- ' S 
} Cities Service pf., cash scrip as Frederick W. Schnell ‘ W cy = oO cone! Equitable Inv. units Kohler ee = 5 vy, N.Y.( 69 
Cleve, Elec. Hlum. Co. com 103 as Frederick W. Schnelle, 56 Wall St.. } pe ead gg Silver Kohler noel gh 5 away, N.Y.C...1 ( 
Cleve. Elec. Ilum. Co. 6% pf % W.O Pynchon & ¢ 1 Broadway, N.Y. oe neat Car Co. 7% pf akhec Moaneae & : ¥. H.-S 0 
Cleve. Elec. Ilum. Co. 8% pf 109 A Pynchon & ( 111 Br iw » ackard Motor ( ar Co. 7% pf Pynchon & C ! ‘ / 2 |} road way, N.Y.( anin 
Gutesnie Power Co. 1% vt. . “ e Pynchon & ¢ 564 taemibanes Y Detroit Motor Co. 7% pf - - we Co., 111 Broadway, N. ¥. C Rector 813 
Teinaade Power Ce Pind ‘ ; Py chon & Co cot dineden ~ ¥ (J. C.) Co. 7% pf : ob ey ~e 1 & Co., 20 St N.Y anon 
\ Commonweaith Ed. C Ro, con 7 a" Pynche & « 111 Broadw we Ss Wiggly common Denchon & Co '.¢ r ‘ Q 
h Commonwealth P.. R. & L. cor ~ Pynchon & ( 111 Broadw NY P + gly pi Fobler Fremet ¥.C A 
Commonwealth P., R.& L.t pf ‘ j Pynchon & Co., 111 Broadway N \ Smmanan - Gamble Tohler cote: iy, N.Y I ’ 
Consumers Pow. 6% pf. (ex div.) 4) Pe Pyne né& Cc 111 Broadwa N. ¥ : Saber oe . Gamble S% 135 145 Pynchon & % vay, N.Y.¢ 
Cont. Gas & Elec. com ”) Pynchon & Co., 111 Broadway, N. \ : Sens Mag Gam 6% pf 100 10 Pynchor & Cc x. S 
Cont. Gas & Elec. 6% pf 6 it Pynchon & Co., 111 Broadway, N. } Republic Motor Truck Co. 7% 2 Pynchon & Co v. ¥. ¢ 8 
Cont. Gas & Ele pf an ; Pynchon & C 111  eaap oe N ’ : Re gers Milk units an 100 Sam 9 Co rye 8 
4 Cumberland County P. & L.cor in 0 4. A. Housman & Co.. 20 Broad St., ; tolls-Royce 7% pf 0 35 Pench & +s : way, N.Y 7 
Cumberland .Co.P.& L.6%cum.pf. 4 t Pynchon & ¢ 111 Broadway, & ‘ Royal Ba*ing Powder 6% pf m1 4 P oe & Co., 131 Broadway. N. ¥. ¢ 81 
‘: aan wan ts Ge, ae + Pynet & sl] Broade uy + Y. ¢ Samuel Stores, Ine eh  tcrsmcag & Co., 111 Broadway, N. Y. C ¢ 
Dayton Pow. & Lt. Co. 6% pf a ; I’y & ( 111 Br owe 1 , : ( Rector 813 vannah Sugar Ref. Co t =7 és meee e mer & Ce 2 Rroadw: N_Y.( ant 
‘ Det. Edison 8% capital (ex d ( , Pyt & Co., 111 Broadvy ~ >= Rector 813 Savannah Sugar Ref. pf 60 64 achon & Co., 111 Broadway Cc Q1 
| Duluth Edison Co. 6% pf re 6S 7 ’y & Ut 111 Bre ie : > = Rector 813 Sherwin-Williams M4 97 Ps ot ye we & Co., 20 Broad St., N.¥.C. . Ba 30 
6 Duluth-Superior Trac. Co. com ”) & Co., 111 Broadway, N.Y. ¢ Rector 813 | Steel Realty Develop. com 1¢ 1 Kohler, ~ dys adage ae gage fe N.¥.C Rector $13 
r Duluth-Superior Trac. Co. pf a3 : & UF 111 Broadw ~ N : » Rector 8153 Steinmetz Motor units 65 75 Kohle “ : peer S S-. 2 Broadway, N.Y.( I 1 681 
‘ Duquesne Light Co. 7% pf a0 an Py & ¢ ‘33 Gaendoae oe 4 c Rector 813 L. R. Steei units on oan ow Brome & Co > Rroadway, N.Y.C rote 
‘ Duquesne Light pf OR Pynchon & ¢ 111 Broadway N.Y © Rector 813 t nite 1 Auto Stores com 12 i: Sato oe & Co ® Broa ay. N.Y.C ante 
i Sesh: Set. les, Ge. con * John Ni i Jr.. 61 B’w NYG ( m Rector 813 Wek h Grape Juice Co. 7% pf 70 75 — al — ow é Co., 32 Broadway, N.Y. 010 
Fast. T , ‘ rom 8 w. oOo Pynchon é C : tow Gr. 840 Willys Corp. 8% pf ‘ 2 : 1 a ., 111 Broadway, N. Y. ¢ “~d 
as rex c Co. 6% cum. pf ri RY Krag @& co 111 Broadway, N. Y. ¢ I Winchester Co. 7% pf Pynchon & Co., 111 Br iway, N. Y. ¢ o 
slec Bond & Share Co. 6% pf ow ov } se & Co., 111 Broadway, N. Y. C Re . hte Winnsboro Mills 7% t - oe Pynchon & Co., 111 Broadway N.Y. ( 31 
; " jeral Light & Trac Ge. com 1 4 ; ynchon e& Ce 111 Broadway N Yc tec or . ‘% DP “Mi 100 Pynchon & Co 111 Broadw N z s 
| Federal Light & Trac. Co. pf 79 81 , sce “aoe & C 111 Broadway, N. Y¥. C eee BANKS J Te = SI 
a 4 , 707 chon . tes ) ° : f TQ" 
; Ft. Worth I . & Lt.7%pt.(ex div.) 87 W.O ae cece 111 Broadway, N. ¥. C uae 813 Fak . ANKS AND TRUST COMPANIES 
ten. Am. Tank Cars pf % rn a n & Co., 111 Broadw: = . tecto ankers ‘rust : . . 
Gen. Gas & Elec. com “9 : John Nickerson Jr., 61 B woe Py “Gly ...Rector 813 Bank of America 318 — Parker & Co., 49 Wal c ; 
| Gen. Gas & Elec. conv. 5% pt 7 7 csnenoe & Co 111 Broadway, N. ¥ . Bow!. Gr. 6840 Bank of Manhattan Co . ree 2 Parker & Co., 49 Wal : + 0 
j Gen. Gas & Elec. 7% cum. pf 9) j Kear spe & Ce 111 Broadway. N. ¥ 7 Rector 813 Chase Nat. Bank ; ORG rker & Co., 49 W ( HW ; 
i Idaho Power 7% 57 wO Li chon & Co <: ita © ee Rector &13 Chatham & Phenix Nat. Bk. rts ar Ker & Co , 49 Wa ( Hy +> 
Illinois Traction ynchon & Co., 111 Broadw ; Rector 81% Ccern Exchange Bar . arker & Co., 49 Wal ‘ 17 $+4 
. or Os Jol . iway. N. Y. ¢ > - . ink rights Park — x ( 
Ilinois Traction Co. com aa = John Nickerson Ir G1 B’way.N. Y¥:¢ : Re ctor 813 Guaranty Trust ‘ar er & Co.. 49 Wall St IY. = 
Illinois Traction Co. 6 - - - Pynchon & Co., 111 Broadwat ns. Bow! Gr. 6840 Irving National Bz arker & Co., 49 Wall St., N. Y. ¢ 
- © | re) w.o Pynet : roadway w: W. ¢ R 4 ank Parker Cc ‘ eg : Ha 110 
! International Tel. & Tel 0 0 AH & Co., 111 ‘ y, N. ¥. C tector 813 National Bark of Commerce arker & Co., 49 Wall St., N. Y. ¢ Ha 01 
/ lowa Ry. & Light Co. 7% pf 7 SI A. 1 man & Co ae NY Rector 813 New Yerk Trust Co Parker & Co., 49 Wall St.. N. Y. C Ha whiny «> 
; Kan. Gas & Elec, 7% pf.(ex div.) 8! ’ eee SS 111 NY C.. Parker & Co., 49 Wall St., N. ¥. ¢ H oo 
Kentucky Securities Cor . vnchon & C« 111 +4wwh ' 7110 
. : es rp. con ) 1 > 7 y . Ee 
Kentucky Sec. Corp. 6% pf.. 10 re Pynchon & Co., 111 Y a Central SUGAR SECURITIES 
Lehigh Pov Secur. Co. capital 7 + Pynchon & Cx ill : Cc ° on ra Aguirre Sugar Co 63 on : 
Michigan State Tel. pf A L. nechon & Co 111 ¥ , et Sugar Co. (ex div.) 19 S x ae ¢ Q 
; > ‘ eafir t . 
Milwaukee Elec. Ry.&Lt.6% pf 67 73 hee hon & Co.. 111 a Rector 813 Nation - . Refini 100 =—« 110 ae he y. C J 
Miss tiver Power Co. com In\y 14 | er bes & ¢ 111 Y ¥CG Rector 813 West , " a Cerining 105 110 ~ Y : J C4 
Miss. River Power Co. 6% pf 72 74 I ynchon & Co., 111 Broadway, N. ¥. C Rector 813 . ndia Sugar Finance pf 75 80 c N.Y 4 4 
Mont. Tram. & Pr. Co., Ltd., ynchon & Co., 111 Broadway. N. Y. C a ae TOBACCO §S CUTEIT ERS tc hn 642s 
a eo Pe, el cl coco rector 13 a ; SECURITIES 
- erates Tel. & Tel Ws, 100 Reon — : Co., 4 Broadway. N. Y. C ae ristol & Bauer, 120 Broadway Rector 4594 
Na at., & P. com.... ) ; Dy ickerson Jr., 61 B'way, N.Y.C oo oe 3 = 
Nat. Lt., H. & FP. pf... 25 2 Fynchon & Co., 111 Broadway, N. Y. C jowl. Gr. 6540 American Tobacco scrip aa Ce nR ‘ 
Neb. Power Co. 7% pf = — tn chon & Co.. 111 Broadway N.Y C Rector 813 American Cigarcomm a 117 118! Mengel Box (« I Wroret 
- 6 . " , 49 . € , > . { 
New Eng. Pr. Co. 6 cum. of ae 4 a _ & Co., 111 Broadway. N. ¥. Cc tor 813 American Cigar pf ~- Porto Rico-Amer. Tot 
M4 7 : > e « >’ > tec a . » , 4 é > an } - 
Niag. Falls Pr. Co 100 102 pouoen a Co., 111i Broadway. N.Y CG wenn : George Ww 9 gy tencied 180 190 R. J. Reynolds cor 4 
Nor. Ont. Lt. & Pr. Co. com 4 oe yn n & Co., 111 Broadway. N.Y. ¢ -Rector 813 George W. Helme pf 0 0 R. J. Reynolds con B 
i% i Pynchon & Co.. 111 Bro: : Rector 81! Mac \ teeee ° 105 107 R. J. Re ! : 
Broadway, N. Y. C Rect Q1° MacAndrews & Forbes common 105 107 Seiad noes 
tector 813 MacAndrews & Forbes pf... . ~ ~ Schulte Retail Stores 








